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Tehran Grants a Glimpse 
Of a Nuclear Site Reborn 
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— At a Vast constrao- 
5J 1 ^ked by toe sun and buffeted by 

two partly built nuclei? 
rectors are frozen m trmi* 

J™££3S?* *• enormous steel and 
concrete structures represent what ndght 
have been and .what might be, a syrribolof 
i' 5J f®* 1 * *° develop nuclear emagy and 
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For the Americans, toe reactors are an 
ominous sign of Tehran’s determination to 

^2^*t?f apOBS P 110 *™^ andinspec- 
tors from the International Atomic Energy 

A^racy have neverreparted suspicious &o- 

B ut the^ ant has sttained ^^^ ^qiV 

^SaTstl^^ttween the Un£ 
ea States and Iran and tramed the spot- 
JJgnt on a place that has yet to produce 
cither a gram of enriched uraninm or a 
watt of electricity.- 

. The United States, and Germany say 
{hey have evidence that Iran, is secretly 
buying component and technology from 
aproad that point to a determined weao- 
QnsprosraiiL 

The U.SL view is that the 
dmgerous because it will bring 
nerhass thousands, of Russian experts to 
Iran who could help build zmdembombs. 

Despite the inastmee of Iran’s leaders 
that they have no intention of bec oming a 
nudear power, they have invited few out- 
siders to Bmhehr,.and in opening up the 


S2fe‘ to aforei ® a reporter, they dearly 
mtended to prove they have nothing 10 

“We only want to get the benefit of the 
huge amount of money we have already 
Swat, Reza AmroDahi, the head of Iran’s 

tSST £g gr f n ’ s»d in an interview in 
Tdiran. “We have the right, just like any 

a peaceful nude? 

fir energy program. 

Shah Mohammed Reza Pahlavi once 
^ ^ve nudear weapons 

^n^uta dkmbt and sooner than one 
iqtJJ? a^d it was he who in the 

1970s asked the German engineering com- 
pany ^ Siemens to build a nudear enemy 
for his country. 8x3 

.Jtesevolutkmarics who toppled him in 
19TO vwed, as they put it, not to waste toe 
pepple’s j money on such a frivolous pro- 
ject, and they cancded the contract Rut 

-JS?’ **"7 changed their 
decided to make good on the $6 

&^;«5pidousTof Iran's inten- 
tions and under intense U.S. pressure, dc- 
temuxied to avoid all nudear cooperation 
jjfh Iran. Then the Russians came alone 
tms Januaryvwith-an irresistible bargain: 

would build and instafl a ligbt-TOter 
f cactor in ane stnrcture for only S780 mil- 
lion,, andfinish toe second one if the first 
went wefl. 

. ‘2P cc *nse trf thebad eamomic situation 

in Kussw, the Russians can do industrial 

hcre '” Kazan 
•MaiOT, the deputy manager of the site and 

J ‘5 u 5r ar “R^ccr-who received his mas- 
ters d^ree from the Univeisity of Oklaho- 
MK* a small price. I don’t think 
010 West could have done such a thing." 
Although soldiers guard the site’s en- 
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NATO Seeks Balkan Troop Pledges 

RDTIfi&PT C . rt- XT— .v : ^ 


BRUSSELS (Reuters) — The North 
Atlantic alliance’s military haul is ask- 
ing member countries for firm pledges 

On tr/vmc nniA miiinmMi (n. a 



YugtwIavia.NA’j 

They said General George Joulwan 
had been authorized by NATO’s politi- 
cal wing to seek specific answers on 
what troops member nations would be 
prepared to commit. 

NATO officials immediately sought 
to play down toe significance of the 
move, stressing that it was not a request' 
for mobilization and fell into the cate- 
gory of planning. 

The United Stales has indicated it 
would provide about half of the 40,000- 
to-45,000 force required for what would 
be the largest military operation ever 
undertaken by the North Atlantic Trea- 
ty Organization. 
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TV /uguiTe Gen^m ^coon JOrgen Schneider in an FBI v e hide fotloiTmg his arrest in Miami after 13 months in Kd^ 

(Germans Seek Realty' King’s Extradition 

By Rick Atkinson 


By Rick Atkinson 

Washington Past Serrt et 

BERLIN — German authorities said 
£nday that they would ask the United 
Slates to swiftly extradite JUrgen 
Schneider, the fugitive construction mag- 
nate who was arrested in Miami on Thurs- 
day after a 13-month global manhun t 
Federal law enforcement officials have 
already filial out an extradition applica- 
tion, a Justice Ministry spok esman said, 
although it may be several months before 
Mr. Schneider, 60, returns to face trial in 
Gmnany on fraud and forgery charges. 

. Mk- Schneider, who was being held in a 
jafl cell across the street from Miami’s 
federal courthouse, faces up to 10 years in 
prison if convicted. 

The so-called "construction king,” who 
built Germany’s largest private real estate 
empire before vanishing in April 1994. is 
aocused of duplidtously amassing debts of 
more than 5 billion Deutsche marks (S3J 
Mion.) The flight of the bricklayer who 
became a billionaire tycoon shocked the 


Deutsche Bank, ... 
with S830 million. 

Considered one of Germany's most- 
wanted fugitives, Mr. Schneider had been 
variously reported to be in the Bahamas, 

Iran. Paramtoi# anW 1 1 
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Iran, Paraguay and other exotic locales ™ ra 

But the police said he apparently spent wk 6 SPPPZFf at . a banJk P orth of Miami, 
most of the past year in the United ]' Vhen . Mf- PoTetu went inside, German 
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this work and was seen leaving an apart- 
ment building on Thursday in a rental car 
with another man, according to Hans 
Schmid, who headed the investigation. 

The two men bought liquor and fruit 

fore stonninp at a hanV- nnnk „r w:. 
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most of the past year in the United States 
after fleeing Europe on a flight from Swit- 
zerland to Washington. 

News of Mr. Schneider's arrest by the 
FBI was greeted with enthusiasm Fridav 
by German banks, construction compa- 
nies and others left bolding the bag after 
his abrupt disappearance. 

“We hope that it wiU be shown whether 
there s still money hidden somewhere 


. . —Mi auiue, vjcrman 

investigators and FBI agents approached 
the car and arrested the man, who, despite 
hawng grown a mustache and shed his 
trademark toupee, was recognizable as Mr. 
Schneider. An hour later the fugitive’s 49- 
year-old wife, Claudia, was arrested in a 
luxury condominium where the couple re- 
portedly had lived for at least eiabt 
months. 

which could be used for unpaid trades- Mr Schneider parleyed his passion for 
men, said Karl Klumpp, spokesman for a ^ovanug old buildings into a cons tell a- 
workers association. ‘ion of nchly appointed commercial prop- 

At a press conference in Wiesbaden, t?! ud “£ sucfl enterprises as 

Goman police said they tracked down Mr. Passage shopping mall in 

Schneider by following an Italian courier V aj S“u n? Hole “ w *®sbaden and 
who also acted as the fugitive’s driver and me Berhejmer Palace in Munich. He was 
assistant. The courier, identified as Luigi See ARREST, Page 5 


From Yeltsin Effort at Harmony, Discord 


By Michael Specter 

New York Tana Service 


-MOSCOW — When President Boris N. 
Ydtsifi persuaded his final few supporters 
to form their own political party last 
raooto. it seemed like a crafty effort to 
Ofcle the wagons: A powerful centrist bloc 
might be the only way to keep extremists 
from winning elections here later this year. 

But what b egan as an attempt at politi- 
cal consolidation has quickly turned into 
an epidemic of divisiveness. 
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Andorra. 9.00 FF 

gntfflas 11.20 FF 
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Tunisia .1.250 Din 

Turi<ey.....T.L 45.000 
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Mr. Yeltsin had hoped to create blocs — 
one led from the right by Prime Minister 
Viktor S. Cberaomyrdinj another from the 
left by the speaker of Pa rliam ent Ivan P. 
Rybkm. 

Other democratic parties, fearing the 
rise of fascism or the return of commu- 
nism, were to rush to the center in an effort 

NEWS ANALYSIS 

to hold the line for moderation and reform 
Thai would supply enough gravity in the 
center to fend off the extrem es. At least 
that was the idea, which lasted less than a 
week. 


U.S. MB. (Eur.)..^1.10 


ere in do way compatible with What is 
called democracy,” said Grigori A. Yav- 
linski, ft liberal economist who leads his 
own political faction. 

Mr. Yavlinski’s faction, while not very 
popular, is far more attractive to most 
. voters than anything associated with Mr. 
Yeltsin. "Tins Woe of the old leaders is 
going to do nothing for unity,*' he said. 


! 


.. nallier ' 11 appears, is Mr. Yav- 

Imsfa. For a tantalizing day last week he 
appeared ready to unite his political fac- 

r ^ a ’ S < ? oi ;° e > *>* Pmy of 
Yegor T. Gaidar and the largest liberal 
group m the country. 

Both men appeared last Sunday night on 
^ftolk show ftogi, and Mr. Yavlinski 
acknowledged that without harmony be- 
tween their grou ps, the democrats could be 
m for a rough ride at the polls in Decem- 
ber. 

But democracy is still new to Russia, 
and hannony has never been one of toe 

next day, Mr. Yavhnsfa was acting as if he 
S”* 10 lnake “c** condliauay 

And members of Russia’s Choice have 

^ lhc political 
.whose ideology they essentially 

saidAflfv Korsl »f miton." 
said Ana i . Gerber, a member of the 

Sec YELTSIN, Page 5 
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Chasing the Balanced-Budget Rainbow 

Congress H as Tried Before to Rein In the Deficit, but in Vain 

Bv Haviri F Bne«.u. lion, which tUdc TrtMnt ta mi* L a. : « ■ 


By David E Rosenbaum 

, A w York Times Savin 

WASmNGTON — "Make no mis- 
S2 ^ biD is a historic water- 

?F naior Bod Packwood, R e - 
pubhean of Oregon. “If this bill does not 

“ d **“ P^ent 

SE.® fmsna “ ^ we i5f: lose our 
last opportunity to deal with 

Those sentiments were expressed re- 
peatedlyas toe House of ReprSuuiv^ 
approvi^ a resolution Thursday that is 
^ 10 a balanced budget b- 
began debate on ^ 

companion measure. 

But Mr. Packwood's remarks were not 

• They canu* on toe night 

the^Gramm^i? V ^ n Congress approved 
the Gramm-Rudman-Kumngs legisla- 


to £cTt m i W1 U0 PUl ^ bUd|Cl 01 whether 

■ has been promis- heat is turned up like^omanv drm^ 

budget ever since 1978, water in a skillet. ^ ° ps of 


r; . — — . — -e-* -'vi wu, 1710 , 

when legislation was adopted stating 
that begmning in the fiscal year 1981, 
spending “shall not exceed”' receipts. 

But each time the screw was tightened 
so much that p eople were threatened 

NEWS ANALYSIS 

with actual pain from reducti ons in gov- 
ernment programs, Congress passed new 
legislation that relaxed the pressure. And 
toe federal budget deficit — - toe amount 
by which government spending exceeds 
revues each year —continued to rise. 

The question now is whether this vear 
is different — whether this time Con- 
gress will actually follow through its re- 
solve to adopt an u suck to policies lead- 


No one can answer the question with 
any confidence. But economists and po- 
litical analysts who are following toe 
matter agree that this year feels dif feW 
One reason is that toe Republicans 
who control Congress are unified like no 
other party in decades, and they are 
committed to the goal of a balanced 
budget. Many 0 f those elected for toe 
first time last year believe that their ad- 
vocacy of a balanced budget was crucial 
to their success at the polls, CTU ^ 
Another difference is that toe budget 
resolutions m the House and Senate this 
year, despite thor lack of specifics, co£! 
lam few of toe gimmicks and unrealistic 

See BALANCE, Page 5 
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Stocks Stage 
An Orderly 
Retreat From 
Record Highs 

Market Euphoria Fades 
sis Analysts See Signs 
Of Possible Correction 

By Lawrence Malkin 

fcierwuonat HcraU Tnbun; 

71,6 SIoek m:irket ran- 

ducted an orderly retreat Friday from the 

Sy^ With anaJ - VSLs Md investors 
SShS toar own euphoria but still di- 

35y mSvSSsst wi " ,Md - 

After ^an ^-pomt plunge Thursday in 
“Itoff, the Dow Jones 
industrial Average opened Fridav almost 1 
pouus higher, at 4.340, and closed at 4.341 
for a week called 

rerent bullish expeciauons into question. 

As toe bubble deflated on Wall Street, 
went out of stock markets in 
Asia and Europe, most of which were 
down a percentage point or two. 

But the nervousness did not appear to 

dolIar to & bond 
both of which held steady while 
traders waited for data on the real econo- 
my, due next week, and toe meeting of the 

of t S S SS ltin ?o 0pen Marke « Committee 
of the Federal Reserve on Tuesday 

Since November toe Dow has risen 700 

Mrwwt' rCa 5 ,ng a record high of 4.437 on 
Monday. The pace accelerated after the 

^ ? 6 Dow avera 8 e "sing 1 1 

ta.ta- .^uaded itself that toe 
T S? 5 “P®* 1 rate increases in 
fS 4 J 0nId ^ ve Ihe econ omv s unsus- 
tamable growth rate of more than 4 per- 
cent and brake inflation. ^ 

Leatong analysts said Friday they still 
be^wl this soft-landing strategy would 

. *^, r ^ e ^ 1011 wiU be avoided,” Abby 
Joseph Cohen, top strategist for invest- 

Sd FWd” GO,dm “' Sachs * Co P- 

•*“ I bi S Fading firm had 
pulled m us horns a biL especially on 
technology stocks, which had paced toe 
market 5 nse because of the demand for 
computas to retool industry and to drive 
toe expanding service economy. 

She said Goldman, Sachs had reduced 
the recommended weighting of stocks in 
client portfolios from 75 percent to 60 
percent. It recommended keeping 25 per- 
cent of toe portfolio in bonds, 10 percent 
m cash, and 5 percent in commodities. 

■ Some of the prudence Fridav may have 
been pan of what Wall Street politely caiu 
a correction — or, perhaps, a consolida- 
tion. 

Technical analysts pointed out that a 
slock market run-up of this magnitude 
normally corrects itself by a fall of one- 
\ 10 one-half of its recent gains as 

traders take profits and sit on toe sidelines 
for a while. 

Optimistic analysts said the market was 
maely consolidating its gains because 
technology stocks were still strong and 
returns on bonds unattractive relative to 
stocks. 

But as toe Dow headed for its peak, the 
overriding sentiment was euphoria. 

“Where have all toe bears gone?" asked 
r?£ cov®" story in Forbes Magazine, which 
biUs itsdf as toe “Capitalist Tool.” Citing 
one brokerage analyst after another who 
had abandoned market skepticism in ad- 

l £*S e 2?’ **5f biweekly magazine said 
it could find hardly any pessimists on Wall 
street. 

075 . 3 ?^ *?? y ?° 1 t a 9P timuin condition, 
warned Hugh Johnson of First Albany 
securities, who tracks prevailing market 

Sec MARKET, Page 5 
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U.K. Tories 9 Latest Gaper: Covering Up Favors 



By John Damton 

New York TartetSvriee 

LONDON — For Prime Minister John Major and 
his besieged Conservatives, the timing could not have 
been worse. 

Just as the House of Commons was getting ready to 
wade into a provocative debate over the scandalous 
conduct of members of Parliament, a new scandal 
broke over the heads of the governing Tories. 

Coming at a dme when the government wants to 
limit political damage by embracing reform proposals, 
the scandal practically ensues that Parliament will 
adopt a sweeping code to regulate the behavior of its 
members. The goal would be to try to wean them from 
the influence of lobbyists and businesses that legally 
cany than on the payroll. 

Hie latest revelation concerns Sir Jerry Wiggin, a 
senior Conservative lawmaker and former minister. 
Paid to represent a trade association, he tried to attach 
an amendment to a bill under the name of another 
lawmaker, Sebastian Coe, the fanner star middle- 
distance runner. 

Mr. Coe, unlike Sir Jerry, is a member of the 
committee considering the bill, which would have 
loosened some restrictions on trailer park owners 
when it comes to supplying gas to trailers. When Mr. 


Coe learned that someone else was using his name, he 
withdrew the amendment and went public. 

Sr Jerry, 58, a former junior minister in the Defease 
Ministry, is a paid adviser to the British Holiday and 
Home Parks Association. He is on a trip toSonth 
Africa sponsored by the House ; off Commons, and 
British news programs have shown Mm refusing all 
substantive comment on the ground: that he has not 
had a chance to read die newspapers. 

But in comments taped before die scandal broke' 
and broadcast by Channel 4's “Dispatches” program, 
which together with The Guardian newspaper first 
disclosed the allegations against him, he implied that 
the practice of using “a friend” to. insert, amend meats 
was not uncommon. 

“I personally find it more tactful if possible to find 
people who are interested in the subject than to do it 
oneself ” he said. " 

The speaker of the House of Commons, Betty 
Boothroyd, said that she was “seriously examining” 
the case. 


meat store to pose questions on his behalf as be was 
fightmg-to purchase the store. . . . 

It'isfegal for lawmakers to represent businesses and 
even lobbying organizations, and many do. 

■ •• Research, by ti y Nol a n Committee found that JO 
percentof the backbench members of Parliament -- 

thore not m the caMnet, or m the oppositions shad- 
ow cabinet” —hold paid consultancies. Of566ehgime 
members, 389 have financial. relationships with out- 
side bodies connected to their work as lawmakers. 

Rh Major Foot-Dragging? 

Mr. Major was aocused-Fnday of delaying action °° 
the Nolan inquiry after jpressure from members of 
"Parliament of his own Conservative Party, Reuters 
reported. .The government announced the creation 
Thursday night of a new. committee to study the 
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inquiry’s finding s after Conservative legislators react- 
ed furiously to calls for restrictions on their earnings 


Nolan. It was set up by Mr. Major last October in 
response to a series of scandals. In the most prominent 
case, two ministers resigned after reports that they had 
accepted payments from the owner of Harrods depart- 


Belgian Coalition Faces Voters 

Sunday’s Election Seen as Test for Embattled Socialists 


outside Parhamem. 

Opposition politicians attacked the latest committee 
as a delaying tactic. ‘ 

^Why is ft that your government seems incapable or 
sticking to a course of action for more than five 
minutes,” the minority liberal Democrat leader. Pad- 
dy Ashdown, said in a letter to Mr. Major. 

The Labor Party leader, Tony Blair, challenged Mr. 

Major to “show leadership” aim to put the rules into 
effect -•■■••••• 


BRIEFLY EUROPE 


Mr. Lfotard, left, hamfing over the post of defense minister on Friday to Mr. MSBon. 
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But a pom showing by the 

BRUSSELS - Belgium*, 

enlist support from the Liberals 


French Minister on the Defensive 


governing coalition limped to . 
the finish of the counbys dec- “?V 
tion campaign on Friday, with xjfz 
voter dissatisfaction over high 
unemployment and corruption 


Market participants are more 
concerned about economic pol- 
icy across the bonder, since 
abandonment of France’s 
strong-franc policy by Presi- 
dent Jacques Chirac would un- 


an unstable mix leash instability across Europe, 


r£“ that would make it difficult to samwui> 
ssahsf acton over high ^ ^ ament austerity “8“ «ch 

economists 


said Wflly Kcsteos, head of for- 
eign exchange trading at Kre- 


Reuters 

PARIS — The new French defense minis- 
ter, Giarles Milion. acknowledged Friday 
that he had not done the military service 
compulsory for most young Frenchmen. 

“I will say this very dearly: 1 was exempted 
for medical reasons. Period,” Mr. Milion said 
when asked about his military record as he 
took over from Francois Leotard. 

Mr. Milion. 49, gave no information about 
the medical reasons for his exemption from 
service, which would have been for 16 months. 

Mr. Milion, named Thursday in the new 
cabinet of Prime Minister Alain Jupp& had 


shown little public interest in defense matters 
during a long career in politics. 

Army officers were nervous before the cere- 
mony, recalling the irreverent comments that 
marked Mr. Lyotard's first contacts with the 
press three years ago. 

Although n ow a member of the center- 
right, Mr. Ltotaid was an extreme leftist 
when he was called to military service and 
only narrowly avoided a court-martial for 
recurrent dashes with superiors. But he won 
the grudging respect of the military during his 
ministerial tour for successfully promoting 
defense budgets. 


emmenl’s drive for a new man- 
date to continue its econom i c 
reforms. 


jncede. Hie last 

After the last election, in P°D early } 


FnnrTs 1991, it took Mr. Dehaene more 

OTDS * than three months just to form 

Prime Minister Jean-Luc De- his four-party twaKtton 


haene and bis Flemish Chris- 


thc Christian Democrats and 
Socialists together drawing sup- 
port of just over 45 percent, 


jam still has tiie am- which, given Belgium’s system 


tian Democrats have made bition of entering an «y»mnnic of strict proportional represen- 


Chirac Sounds Battle Cry on Joblessness 


gams in recent polls and appear ^ mon et ary union, we will tabor 
fikely to beat bade a challenge have to take some very pro- °far 
from the Planish Liberals to found and drastic measures,” Liba 
remain the largest party in Mark Eyskcns, a forma Chris- cent. 

Dutch-speaking Flanders, and tiati Democratic prime minis- 
hence the country. ter, said recently. *That will be . # 

But Mr. Dehaeoe’s gains may very difficult with a three-party A IpTfiFIOTl 

not make op for losses by one of govemmenL” • JugvLllIU 

his coalition partners, the Flem- Mr. Eyskens should know. i r, , « 

ish Socialists. The party has He was a member of the last |4 * I l^wl WaI * 

seen support drop over investi- tripartite coalition among XmJJJ.dJL iJvIl 

gallons of allied bribes by the Christian Democrats, Socialists 

Italian helicopter-maker and Liberals in the late 1980s, fTt - , 

Agusta, an affair that forced and it lasted only three months. I Q fiOtfiSt 
Foreign M ini ste r Franck Van- Given the complexities of Bd- 
denbroucke to resign last turn’s linguisbc divide, each -■-» • -w-« 

month and has put pressure on political current has separate rilTlfi Hnfp 
Willy Claes to step down as- parties for Flanders and for ^ JL UlL 
secretary-general of the North French-speaking Wallonia, 


ration, would leave than short 
of a majority in PaitiamenL The 
Liberals polled just over 25 per- 


Raaers 

PARIS — President Jacques Chirac, in his 
second day in office, urged Parliament on 
Friday to join his battle against unemploy- 
ment. 

Each legislator, he said in a written mes- 
sage. “has a crucial mission and responsibility 
in the tasks we must undertake and particu- 
larly in the bailie against unemployment, 
which is a cancer in our society.” 

“Citizens’ confidence in their leaders is 
weakened when unemployment and social 
exclusion cannot be checked,” the president 
said. 


In remarks intended to show he was mov- 
ing swiftly to cany out campaign promises, he 
proposed two constitutional reforms. One 
would broaden the issues on which referen- 
dums may be called and the other would 
lengthen the parliamentary session. 

The Parliament now meets in two sessions 
totaling about six months a year, broken by 
long recesses. Under the proposed reform, it 
would meet for a continuous nine-month ses- 
sion. The proposed reform was a gesture to 
the National Assembly president, Philippe 
S£gum, a key Chirac backer during the presi- 
dential campaign. 


gallons of alleged bribes by the nirisrian Democrats, Socialists 
Italian helicopter-maker and Liberals in the late 1980s, 
Agusta, an affair that forced and it lasted only three months. 
Foreign Minister Franck Van- Given the complexities of Bd- 
denbroucke to resign last turn’s linguistic divide, 


secretary-general of the North French-speaking Wallonia, 
Atlantic Treaty Organization, com p licating coalition calcula- 
Mr. Dehaene called the elec- tions. 
tion hoping for a m anda t e to go far, financial markets are 
continue his long-term effort to betting that ‘the coalition will' 
reduce the deficit and national pull through, with the B elgian ' 
debt, which at over 130 p er c ent franc holding firm Friday at 
of outp ut is more than double 20J85 to the Deutsche mark. 


Zaire Eases Quarantine in Ebola Outbreak 


Con^dedby Ota- Staff From Dispatches 

MBANKANA, Zaire — The 
government decided Friday to 


“those who show no symptoms 
of any infectious diseases will 


campaign to explain how the 
virus is transmitted — through 


ease a quarantine intended to journey,” Philippe Stroot of the 
keep the deadly Ebola virus World Health Organization 


be allowed to continue their exposure to body fluids — and 
journey,” Philippe Stroot of the to send more doctors and medi- 


from spreading, but thousands 
of pecple trying to leave the 
“hot zone" were still trapped 
behind roadblocks. 

Soldiers would not let them 
pass, and there was little water, 
food or shelter, increasing the 
risk of an outbreak of other 
diseases. 

Hoping to keep the Ebola vi- 
rus from spreading to Kinshasa. 


said in Geneva. 

Butit was unclear how long it 
would take for all the travelers 
to be checked or whether au- 
thorities in the field even had 
the capacity to conduct them. 

So far, the incurable vires has 


cal equipment to Kikwit 
In the past week, several 
thousand people trying to get to 
Kinshasa have arrived from 
towns in the quarantine region, 
about 160 kilometers east of 
Kinshasa. About 250 big trucks 
are lined up there, most of them 


IriUed 89 people out of 124 iden- carrying produce from the 
tified cases. quarantine area. 


lified cases. 

So far, no Ebola cases have 
been diagnosed in Kinshasa, a 


People were 


the capital, the government had city of 6 m il l ion people, al- 
decreed a quarantine for Kik- though doctors have cautioned 


the open, they had no dean wa- 
ter and were living off produce 


from trucks. Officials fear an 
outbreak of disease. 

The measures taken to keep 
people out had cut the flow of 
food into the dty and led to fear 
of shortages and rising prices, 
malting lire hard for residents of 
Kinshasa. 

In Kinshasa, after a night of 
heavy rain, shoppers stepped 
carefully among rickety wood- 
en food stalls through an ankle- 
deep gray sludge of mud and 
rubbish. 

“Prices keep on going up and- 
the zaire falls against the dollar, 
it makes life very difficult,” said 
Annie Lebi, a shopper. 


wit, the city where the virus sur- 
faced two months ago, and its 
surrounding province. 

On Friday, government offi- 
cials said the quarantine would 
be relaxed to cover only Kikwit, 
about 500 kilometers (300 
miles) east of Kinshasa. People 
from elsewhere in Bandundu 
Province will be allowed to 
travel and enter the province. 

“We are following the advice 
of medical experts who confirm 
that a broader quarantine is un- 
necessary” said Lonyangela 
Bopenda Bo-Nkuma. the health 
minis ter. 

People stranded at road- 
blocks will be examined and 


that symptoms usually do not 
appear until 21 days after infec- 
tion. In Kikwit, five new cases 
are appearing daily, said Dr. 
Jean-Jacques Muyembe Tam- 
fum, a vires expert. 

But medical experts say a 
wide-ranging quarantine is not 
only ineffective but also coun- 
terproductive. 

“As soon as you start closing 
people in you give them a 
bloody good reason to run,” 
Bob Swanepocl, a South Afri- 
can virologist, said in KikwiL 
“The more they ran, the more 
they spread the disease.” 

Mr. Muyembe urged authori- 
ties to begin a radio-television 


More Nations Screening 
For the Ebola Virus 
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2 Writers r Lose 5 
A Borrowed 
Rare Bentley 

Roam 

LONDON — A dream 
assignment — to drive one 
of the world’s most luxuri- 
ous cars across Europe — 
ended in nightmare when 
the Bentley Azure was sto- 
len from an Italian garage. 

Two British motoring 
correspondents were lent 
the £215,000 ($336,000) car 
to accompany the Mille 
Miglia car rally in Italy. 

Disaster struck in the 
town of Brescia, where they 
parked the red Bentley in a 
locked underground garage 
and switched on an elec- 
tronic alarm system that 
locks the gearbox. On 
Thursday they discovered 
the car gone. 

Bentley executives react- 
ed with aplomb. The car 
was insured, they said, and 
they lent the crestfallen 
journalists another Bentley. 

A spokesman for the 
British automaker said the 
rare car — only 118 are 
bong produced this year — 
might have been stolen to 
order. “This is not just joy- 
riders,” he said. “It is like 
works of ait being stolen.” 


The Associated Prca ■ 

PARIS — An Algerian televi- 
sion director who fled an Islam- 
ic insurgency in his -homeland^ 
died after wetting himself afire : 
in a Paris park to protest his 
difficult situation, friends said 
Friday. 

The director, Mohammed 
Amzert, 46, died a week ago, on 
May 12. He set himself afire in 
the Parc de Chmsy on die 
southern edge of Paris to pro- 
test the fate of hundreds of ex- 
iles leading uncertain lives in 
France after fleeing Algeria to 
escape death, friends sad. 

The police confirmed Mr. 
Amzert’s death, saying he had 
died m a Paris hospital where be 
had been taken in serious con- 
dition after setting himself 

Mr. Amzert, who made docu- 
mentaries for Algerian televi- 
sion, “wanted, by this act, to 
end the daily humiliation and 
call authorities’ attention to the 
desperate situation of nnmer- 
ous countrymen like him,” said 
a member of his entourage, 
seeking to remain anonymous. 

Thousands of Algerians who 
consider themselves potential 
targets of Islamic extremists 
have fled, mainly to France, to 
wait out the insurgency, which 
has left more than 30,000 peo- 
ple dead in three years. 

Once in France, the refugees 
are given temporary cards that 
must be renewed every three 
months but do not allow the 
bearers to hold jobs. Few are 
accorded refugee status, the au- 
thorities say. 


Finland Lender Bars NATO Entry 

BRUSSELS — The new prime minister of Finland, Paavo 
Lipponen, made it clear Friday that his country bad no plans 
tojoinNATO, dedaring that Finland “is no East European 
country.” . 

- “As far as NATO membcrriiro is cOTcerocd, it is not on the 

for Roland,” he said. “We have no security deficit.” 

‘ Finland shares a 1,270-kflometer (790-mile) border with 
Russia- Helsinki has repeatedly stressed that it has no plans to 
abandon itspohey of nribtaiy nonahgmnenL 

Spealting in Brussels, Mr. Lipponen said Finland wanted to 
make a contribution in the military field and was considering 
upgr ading its peacekeeping capabilities. But he added, “We 
draw a dear tine between peacekeeping and peace enforce- . 
ment Peace enforcement is not for us.” . f Reuters) 

Cioss-Channel Sprees 9 III Effects 

BRUSSELS — Britons’ rush to buy cheaper beer, wine and 
tobac co in France and Belgium is distorting competition, the . 
European Commission said Friday: ' 

“It is dear that some of the products being purchased by 
British customers are, in fact, bring resold, illegally, in the 
United Kingdom,” the European Union’s executive body said 
is a draft report on excise duties on tobacco, alcoholic d rink s 
and mineral oils. . ... 

. But un der strong pressure from conflicting interests, in ; 
particular from the wine, beer and spirits industries; the 
c ommis sion did not propose a solution. 

■Under market rules, there is no limi t on the amount 

of beer or wine an individual can buy, duty-paid, in another 
EU country provided it is for personal consumption. 

The report says Union states are largely responsible for 
cross-border shopping problems. Efforts to balance duties 
among the countries have regularly failed. (Reuters) 

Pope Set for Polish and Czech Visit 

VATICAN CITY — Pope John Paul II takes to the road 
again Saturday with a three-day visit to the Czech Republic 
and his native Poland. 

His wanderlust undzminished despite walking with a limp 
since leg' surgery last year, the Pope will visit Prague and 
Okunooc m.the Czech Rraublicand a string of tiny towns just 
across the border m the land where he was-born. ' 

The trip begins three days after the Pope’s 75th birthday 
and is the second of six foreign visits scheduled for what his 
spokesman has called the “year of the five continents.” 

The main purpose of the visit is to make saints of two 
peopfe who Hved in Moravia, the eastern part of the modern- _ 
day Czech Republic, in the 13th and 17th centuries. 

. The main canonization, that of the priest Jan Sarkander, 
has created a feud with Czech Protestant leaders. Protestants 
tortured Sarkander to death in (620 in an attempt to learn 
about the militaiy strategy of Hapsburg Catholic forces in the 
wars for religious supremacy in the area. 

- ' Many modem Protestants charge that Sa rkanri e r was a ; 
traitor and agent of oppression who encouraged a Catholic 
invasion. 

The pope’s 10-hour jaunt Monday to three towns in south- 
ern Poland i$ billed as a tribute to the area where Sarkander 
was bom. ( Reuters ) ‘ 

Poll Gives Berlusconi Good News 

MILAN — The media, tycoon Silvio Berlusconi is on the 
way to winning a referendum to be held next month that will 
allow him to maintain his grip on Italian commercial tdevi- - 
sion, an opinion poll published Friday showed. 

In the votes, set for June 1 1, Italians wiS be asked if private 
ownership of national television stations should be limited to 
one efrannd, compared with the present three operated by 
Mr. Beriusconfs Reinvest company. 

A survey by the Directa agency said 56 J percent of Italians 
opposed the motion while 43 5 percent were in favor of 
reducing the former prime minister’s television interests. 

Fixrinvest controls more than 90 percent of the Italian 
commercial television market through its three stations. The 
channels’ audience share equals that of the three state televi- 
sion channels. 

But 51 percent said they support a referendum question 
that proposes severely cutting the time available far advertis- 
ing breaks during tdevised films. 

On the issue of whether state television should be priva- 
tized, which is also on the June referendum, 60 percent of 
respondents approved, Che Directs survey said. (Reuters) ^ 


TRAVEL UPDATE 


Hotel Returns to Holy Land 


tries to be ready to evacuate if 
the virus spread from the coun- 
tryside to the cities. 

British health officials ap- 


pealed for people traveling ^ a spokesman for the 
from Zaire to see a doctor unr Europwn (Emission. Ger- 


n cccssary, the ministry told the -n • i n« 

ENA news agency. KUSSUI LUTOS I? BTC 

The EU ban on monkeys will . . 

last until at least toe end of July At ArCtlC Oil uplll 
and may be extended, said Ger- * 

rv Kir.Kr a cnnlrmmini for thr The Associated Pros 


TEL AVIV (Reuters) — The 
die East peace has hired Inter-< 


raise of Mid- 
tmental back 


along the Nik, was opened recently to tourists 
and will soon inaugurate a library of Hebrew 
literature. 

Located inride the ruined walls of a Roman 


and may be extended, said Ger- 


to the Holy f-anH, where it handed over its only fortress, the synagogue sits among medieval 
hold in territory mylw Tsrflrij rule to the king of . Christian shrines and near the Amr Mosque, 
Jordan nearly 10 years ago. which was built to celebrate the Muslim con- 
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mediately if they showed any 
symptoms of the lethal virus. 

It said the family of three 
Zairians taken to a hospital af- 
ter they showed flu-like symp- 
tom had shown no evidence of 
infection with Ebola. They are 
being held for observation. 

The three — a mother and 
two children — complained 
about feeling ill while they were 


death notice 


Sheldon, A Davis 

A memorial gathering 
will he held on 31 May, 1 1 am 
at The Industrial Stttietv, 

3 Carlton House Terrace. 
London SW1. 
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many requested the ban, which 
was approved by the commis- 
sion on the advice of a commit- 
tee of veterinary experts from 

member nations. 

Mr. Kiely said monkeys are 


imported mostly for research, afternoon north of Usinsk in 
The Ebola virus has long been the Komi region, where efforts 


associated with monkeys, which are under way to dean up oil 
like humans can be infected and from a series of pipeline imp- 
die of iL In some cases humans turns last summer and falL 
are believed to have become in- The Ministry for Emergency 
fected through contact with Situations in Moscow said afire 
monkeys or apes. set to bum off accumulated oil 


_ A . 4 Jordan nearly 10 years ago. winch was built to celebrate the Mushm con- 

MfNrnw rwhxtKm The hold was in Arab East Jerusalem, an area 9 “^ of Eg^t in 641. The restoration began in 
* occupied and annexed by Israel in 1967 but JJ 87 f* d mvohud an mtentetuml team of ar- 

^ daimed by Palestinians as the capital of a future <******18, ardntects, artisans and Egyptian 
Mn Areac CToamBd U b Ma e statt The luxury hotel dmn vented out of tie craftavm. 

wSf PoKtoal controversy. But now Inter-Cantinental Swissair n was to Zagreb, Croatia, will resume 

on cleannn exnertxat toe <dm.~ P 1 ® 115 . to °P ei ? a ij 0 ** 1 ™ Te * Aviv by 1998, the Saturday, two weeksaftcr they were suspended 
1 - _ - 1 ®? crts _ fist international hotri to be built in Israel's when Zagreb airport came under fire. Austrian 

ine nre broke out inursaay financ i a l capital in more than a decade;. . .Atafines also said it would resume flight to the 

region, i£ also consitoiD* holdi in Croatian capM. (AT. AFP) 

are under wav tn dean im nil and jewish West Jerusalem. Hyatt 1 $ build- Striking workers faun thePa&sb tractor maker 




Russia said Friday that it had flared cut of control but 
would also i examine Zairean citr was contained early Friday by 
izens arriving in Moscow. But it local fire departments. An 
said the chedcs — taking pas- American-Anstralian venture. 


Interfahh Center in Cairo. 


heavily indebted company. (Reuters) j 

Airfares on domestic flights in flhh» for for* 1 
efeMrs will rise by an average of 20 percent , 
beginning July 1, an official said Friday. Fares j 
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apply to transit passengers was unlikely to spread further rad Jewisil understanding. 


from Zaire. 


and probably would die on its 


(AFP. AP, Reuters) own. 
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for Chinese nationals on the same flights, already. I 
CAIRO (AP) — Egypt’s oldest synagogue, «P to _ 83 cheap as those for foreigners, \ 
once a ruined idic of a dying^community, has lcmH m unchan ge d. ~ (Reuters) ) 

bem resUxed as a center forChristian, Muslim. H»P«Wi**faisb Mnedtfaecousumutiou^! 

and Jewish understanding. , .mussels, oysters and dams after two cfafldren!| 

The Ben Ezra Synagogue, on the site where died and dozens of others werehospi tafced after*! 
tradition says Macs was found in bulrushes eating than, officials said Friday. (Reuters) ], 
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r Error on North Korea Stumps Washington 


°f 
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m. • te Department officials _said Mr 

«w«rSl it 

srgssass; 

'resolved 6 bU3t “ *** Nonh ^ ^ 

-xJI} 1 ®]* *? **? such linkage, depan- 
. meni officials said- The administration 
isnot linking Lhe oil shipments to the' 
they said, but plans id 
oefer them only until North Korea 
agrees 10 stop diverting the oil from its 
agreed purposes. 


panel bearing nr<YvntS ,en,e ^ V at ^ clear accord with North Korea. The 
m the deoarmienf^TT« an S 1,Sh T th " < *® a * called for Pyongyang to get two 

noon, as . afl . er " reactors worth an estimated $4.5 bit- for regular deliveries or fuel oil 10 he- 

at -senior aides rin Ssr-pomiiog lion in exchange for dismantling some used bv North Korea for “heating and 
blamed for privately other reactors and associated nuclear electricity production.’* The idea was 

recretarv in a^ranS 3 ^ bnermg lhe facilities that Washington said were to compensate Pyongyang for some of 
3 advance. devoted to producing an arsenal of the energy it. supposedly lost by halting 

The confusion arose at a particular- nuclear weapons. its existing nuclear program — an ar- 

•LTSllS mo ? Cn{: A r dc g ut y IBS'S- North Korea has balked at allowing 
HS3SSL S1 t£, f ° r *** **** to play a centre! rote to 

anivS Hubba J d * 1116 reac tor construction out of concern 

**SJSL l Z^ 2 ±SE^- 1 -^! 


Under the October I W4 accord, the Mitch McConnell. Republican of 
administration promised lo arrange Kentucky, for an explanation of an 

administration decision to go forward 
with the oil shipments and the opening 
of a diplomatic liaison office in North 
Korea while the country was refusing 
to conduct any substantive dialogue 
with South Korea, os required by the 
nuclear accord. 
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\Z2LSS5JL nUClear fOT *■* and wants Nonh Kore- 

reactpis made North Korea. ans to become more aware of its tech- 

U.S. officials were worried that Mr. noiogicaJ prowess. 

Christopher’ s remark would be seen as Manv m ■ . 

sdaSSsfS 
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rangement that stems from what L'.S. 
officials say is a fictional claim bv 
North Korea that its nuclear program Mr. Christopher, whose aides later 
had a goal other than bomb-building, said he had not been prepared for the 
Washington complained in Fehru- 9 ue slion. responded that “until we 
ary that a small portion of its first nave completed the program” for pro- 
shipment of 50,000 ions of fuel ml had V “ , "S the So , uth Korean reactors, “we 
been diverted loan iron and steel fae- . no r l forward with the discus- 
toty. It demanded an explanation and Sl ?" . , e ° , j. nor will we furnish any 
a promise that the diversion would not a daitional ol ‘- 
recaT Z 1 b * 1 Pyongyang derned Ithai the The tamnt was aJI ^ more erT> 

a «°^J; ad f be f n 71* fj 1 barrassing because it conflicted with 

shipment of oil is scheduled for July recem d ^ ns Ca jl0 , HiI , bv Slarc 

but will not occur unites satisfactory specialists on North Kcv 

arrangements to prevent diversion are ^ tbaI shipments would proceed 
in place, the Stale Department said. on schedule, as long as Pyongyang 
Mr. Christopher’s staiement came kept to its promise to keep the existing 
while he was being asked by Senator reactor idle. 



KNEE DEEP — A Missouri man 

Away From Politics 
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to winch a car from floodwaters near the Blue River in Kansas City. 


• The navy secretary wffl consider grant- 
ing an honorable discharge to a helicop- 
ter pilot who says his beliefs as an Epis- 
copalian would not allow him to lead 
women into combat Lieutenam Com- 
mander Kenneth A Carkhuff, who is 
based at Mayport Naval Station in Flori- 
da, said that the Bible teaches “that- we 
should nmsubject womemto violence.” 
(AP) 

• A federal judge In Tampa, Florida, has 

thrown out the first lawsuit that dahned 
that cellular phones cause brain cancer, 
saying there was4yc redlb 4e<TOfcnceof' -‘ 
such a link. DavlriiteJnariS suit 1 ' 

against a manufacturer and a carrier in 
1993, saying that his wife, Susan, had 


died after contracting cancer from a cel- 
lular phone. (AP) 

•FBI agents searched die Philadelphia 
home of a fund-raising executive, John 
G- Bennett Jr., after the Securities and 
Exchange Commission filed a lawsuit 
alle g in g that he had diverted $4.2 million 
from the Foundation of New Era Philan- 
thropy to his own businesses. (AP) 

• A Los Angeles couple who buOt a for- 
nme after founding a mail-order busi- 
ness left $7.8 milli on to Harvard Medical 
School to study Alzheimert and other 
eatlraJ' establishes the 


Edward R. jinn Anne G. Lefler Center 
for the Study of Ncurodegenerative Dis- 
orders. (AP) 


• The first person convicted in the Unit- 

ed States for possessing a biological 
weapon has been sentenced to 33 months 
in prison. Douglas Baker, 33, was sen- 
tenced in Sl Paul, Minnesota, for pos- 
sessing 0.7 grams of ririn. enough of the 
un traceable poison to kill more than 100 
people. (A Pi 

• Jurors In the O. J. Simpson murder 
case, sequestered since January, have 
asked Judge Lance Ito to schedule Satur- 
day trial sessions and extend the half -day 
sessions on Fridays to full days. (AP) 

• A tornado laded three people in Eth- 
ridge, Tennessee, a mainly Amish town, 
damaging scores of homes' and buildings. 
Twenty-nine people were injured. (AP) 


Washington Sees New York’s Finest at Their Worst 


Nev YaricThna Serriee 
WASHINGTON — Dozens 
of New York City police offi- 
cers visiting Washington for a 
service honoring fallen com- 
rades went on a drunken ram- 
page in at least five downtown 
hotels, setting off fixe alarms, 
vandalizing cars and firing 
automatic weapons into the air, 
according -to officials and law 
enforcement officers. 


**Thcy .were drunk out of 
their .minds and stayed drunk 
for three days, from what I can 
leU,” Emily Vetter, president of 
the Hold Association of Wash- 
ington, said of the incident last 
weekend. 

“They were spraying fire ex- 
tinguishers, yelling, singing, 
screaming and taking their 
dothes off, until they were told 
to stop and put their shirts back 


on — juvenile stuff, like what 
happens when we have 14-year- 
olds,” she said. Vfc Other guests in 
the hotel were not impressed.” 

The Washington police com- 
missioner, William Bratton, 
said the officers involved were 
“morons,” who did “things that 
you would not normally asso- 
ciate with professionals.” If it 
were up to him, he said, ‘Td fire 
them.” 


AMERICAN 

TOPICS 


A Doctor at 17, He Next Hopes 

To Be a Nobd Prize Winner 

Balamurali Ambati graduated last 
week from the Mount Sinai School of 
Medicine in New York at the age of 17. 

“He certainly is among the youngest 
ever graduated from a U.S. medical 
school" said Patty Shea of the Associa- 
tion of American Medical Colleges. She 
■fcould not say if he was the youngest. 

Dr. Ambati, a native of Vellore, India, 
moved to Buffalo, New York, with his 
family when he was 3. His father is an 
industrial engineer and his mother k a 
math teacher. He was doing calculus at 4. 
At 11, he graduated from high school 
and co-authored a research book on 
■ AIDS with his older brother Jaya, wto> is 
now 24 and also a doctor. At 13, he 
graduated from New York University. 



also don’t seem to mind his agp. 
Part of the reason. I think, is that rm 


6 feet tall, so most people can’t readily 
tell Tm. so. young,” he said. 

“But I have to say that twice they 
learned about it through the grapevine, 
they tended to be very friendly and open- 
minded about it” 

Dr. Ambati, who lives in the New 
York borough of Queens, will soon begin 
four years as an intern. He plans to 
specialize in ophthalmology. He says ins 
next goal is the Nobel prize. 

Short Takes 

What is it Eke to drive an electric car? 
W illiam J. Cook of U.S. News & World 
Report magazine tried a Ford Ecostar, 
an electric-powered experimental model, 
for 10 days. He reports, “Acceleration is 
surprisingly brisk, utterly smooth and so 
quiet you fed you’re being pushed by a 
ghost.” And “at 70 miles an hour, the 
Ecostar’s top speed, all you hear is wind 
arid tire noise.” A big gauge on the dash- 
board constantly displays “miles to re- 
charge.” And recharging for the maxi- 
mum 100 miles (160 kilometers) — 
plugging and unplugging the car with 
house current — takes 50 seconds per 
day, compared to 2 minutes, 45 seconds 
to gas up a regular car for 300 miles. 

Hie Barnes Foundation’s exhibit of 
French art is headed to Munich after all. 
A three-judge panel of the Pennsylvania 


Superior Court Judge reversed a lower 
court ruling barring the trip. The Haus 
der Kunst will show the works from mid- 
June to mid-October, paying the founda- 
tion $2-25 million. 

For eight years, Larry Wood, 37, and 
Rafael Seorion, 39, shared an office as 
tenant advocates, helping poor people 
get repairs and avoid eviction. When 
New York City cut Ibeir funding, Mr. 
Senrion, a bachelor, asked to be laid off 
the $33,000 job in place of his friend, a 
married father of two, although he had 
more seniority. “There’s no way to repay 
him,” Mr. Wood said. “He’s a true 
friend.” Mr. Sencion, who is living on his 
severance pay, said: “It is only good 
sense. Larry had himself, a wife and two 
children to support. 1 have just me.” 

Surfer magazine is indignant over a 
CNN description of Brian (Kato) Kae- 
lin, a star witness in the O. J. Simpson 
murder trial, as “the quintessential aging 
surfer” The magazine said: “Just be- 
cause a guy has bleached hair, winter tan, 
speaks slowly and is pleasant to the point 
of being vacuous, does that mean he’s a 
surfer? Of course not” In fact, Mr. Kae- 
lin, the magazine noted after checking 
with his press agent, is from Milwaukee 
and “despite his look he has never set 
Toot on a. surfboard.” 

International Herald Tribune. 


Rio Opens War on Drug Gangs 
After Shoot-Out in Posh Area 


Se% York Ttmn Seme* 

RIO DE JANEIRO— Open- 
g a counteroffensive against 
Mg traffickers, the state gov- 
nment has appointed an army 
reran to lead Rio de Janeiro s 
ar on crime. 

Nilum Cerqueira, a 64-y«^ 
d retired general, is to become 
e city-state's public security 
cretary. _ 

“Rio de Janeiro State is 
eked in a struggle to thedKUh 
ainsi organized crime, Mar- 
Uo Alencdf. the state’s new 
ivemor, said recently- 


The city is accustomed to vio- 
lence in its poorer, areas. The 
new outcry was prompted by 
the siege of a normally tranquil 

neighborhood. 

Rival cocaine gangs blasted 
away at each other for three 
days, making a battlefield of 
Santa Teresa, a neighborhood 
of cobblestone sireeLs and turn- 

of-the-century mansions. 

The fighting killed more than 
a dozen people, including a 6- 
vcar-old girl and other bystand- 
as well as several gang 
members. 
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U.S.- Japan Dispute 
Worries the Asians 

Security * Umbrella Could Tear 


District of Columbia police 
.were called, but they made no 
arrests. Irate hotel guests and 
officials criticized the District 
police, loo, saying they had 
been too lenient with Lheir fel- 
low officers. The internal af- 
fairs divisions of both the 
Washington and New York 
City police departments are in- 
vestigating. 


By Michael Richardson 

Iruenuiumai HcraiJ Tribune 

SINGAPORE — In previous 
trade disputes between the 
United States and Japan. Asia- 
Pacific countries fretted that 
economic tensions might strain 
the security lies between Wash- 
ington and Tokyo that under- 
pin regional stability. 

This time, regional concerns 
are more acute. Tokyo has 
shown no sign of budging in the 
face of threatened sanctions, 
while Washington is warning 
for the first time of conse- 
quences for the bilateral securi- 
ty alliance. In the background, 
China is looming larger as a 
possible military threat. 

“China is the new strategic 
shadow hanging over this dis- 
pute,” an Asian official said 
Friday. “We need to have both 
the U.S. and Japan as a coun- 
terweight to China.” 

Yet senior .American offi- 
cials, reflecting the frustration 
that the Clinton administration 
feels after fruitless rounds of 
trade talks with Tokyo, are 
pushing the stakes beyond eco- 
nomics into security. 

The United Stales said Tues- 
day that punitive tariffs worth 
$5.9 billion on imported Japa- 
hese luxury cars would be im- 
posed if Japan fails by June 28 
to open its markets to Ameri- 
cam cars and auto parts. 

Michael McCurry, the White 
House press secretary, said that 
the security relationship with 
Japan had not yet been poi- 
soned. But if bilateral economic 
problems were not resolved, he 
added, “they can have an im- 
pact on some other aspects of 
cooperation.” 

Analysts say that following 
the end of the Cold War, it has 
become increasingly difficult 
for the U.S. government to 
maintain public support for a 
costly security policy to protect 
Japan, especially with the Unit- 
ed States running a huge trade 
deficit with Japan and U.S. 
products largely being excluded 
from the Japanese market 

Ralph A Cossa, a Honolulu- 
based regional security expert 
with the Center for Strategic 
and Internationa] Studies, said 
that while both sides had made 
“a concerted effort to keep eco- 
nomic frictions from impacting 
on the security relationship, 
economics and security are be- 
coming increasingly inter- 
twined.” 

He said that the greatest 
threat to the U.S.-Japan securi- 
ty alliance today is “eroding 
public support in both nations, 
which is caused in large part by 
continuing economic frictions.” 


The Asia-Pacific countries 
devastated by Japanese military 
occupation before 1945 view 
the alliance as insurance against 
Japan again becoming an inde- 
pendent, and perhaps domi- 
nant military power. 

Under the alliance, Japan al- 
lows U.S. forces access to Japa- 

NEWS ANALYSIS 

nese bases while its own torces 
patrol no farther than 1,000 
nautical miles from the Japa- 
nese homeland. 

Masashi Nishihara, professor 
of international relations at the 
National Defense Academy in 
Tokyo, said that what was new 
about the current trade dispute 
was that Japan had shown no 
sign that it was ready to seek a 
compromise. 

Many other countries in East 
Asia support the Japanese 
stand, partly because they op- 
pose American unilateralism 
and partly because they fear 
they may become the next tar- 
gets of U.S. trade sanctions. 

Most East Asian economies, 
led by China, have large trade 
surpluses with the United 
States and maintain barriers to 
American goods and services, a 
source of bitter complaint in 
Washington. 1 

Nonetheless, Mr. Nishihara f 
said that he was “more or less j 
optimistic" that Japan and the 
United States would be able to ! 
keep their trade dispute sepa- 1 
rate from their security rela- 
tionship. 

He said that because China's 
power was “becoming more for- 
midable, it makes U.S. security 
relations with Japan more im- 
portant” both for America and 
for regional stability. 

In recent years. Japan and 
other Asia-Pacific countries 
have developed extensive trade 
and investment with China in 
the expectation that economic 
growth would moderate its mili- 
tary and political behavior. 

However, apprehension 
about China’s intentions to- 
ward Southeast Asia now domi- 
nates thinking in official circles 
in the Association of South- 
East Asian Nations, said Hit- 
man Adil, director of the Center 
of Social and Cultural Studies 
at the Indonesian Institute of 
Sciences in Jakarta. 

China's assertive policy in 
the South China Sea and its 
recent resumption of nuclear 
weapons testing show that it is 
intent on becoming “a major 
military power within the shor- 
test possible time.” the Jakarta 
Post said in an editorial 
Wednesday. 
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POLITICAL NOTES 


A Pentagon Salute Goes Awry 

WASHINGTON — Of the 17 miles « »f corridors in the 
Pentagon, the most hallowed hallways commemorate famous 
battles and famous generals like Eisenhower ami MaeArthur. 
Now. without fanfare and to the displeasure of some career 
officers, the Defense Department has installed a new exhibi- 
tion honoring “Our Commander in Chief,” Bill Clinton. 

A long third-floor corridor features 27 framed color photo- 
graphs oT Mr. Clinton, including shots of him meeting sol- 
diers in Kuwait, eating with sailors on an aircraft carrier, 
playing his saxophone in an air force band and jogging with 
troops on a beach. 

Some officers consider the exhibition a public relations 
effort by political appointees at the Pentagon to bolster Mr. 
Clinton’s image with troops who distrust the president’s 
Vietnam draft record and his policy on homosexuals in the 
armed Torces. 

“When I saw it, I just shook my head and said to myself, 
‘Someone is really trying to kiss up'to the White House.’ ” said 
an army officer. “It’s a Bill Clinton love fest with the mili- 
tary.” 

The White House says it had nothing to do with the 
exhibition, and in fact a junior aide to Defense Secretary 
William J. Peny takes credit for the display, which cost 
57,889. The Perry aide, a 43-year-old former Clinton cam- 
paign worker, says there is nothing political going on. 

“In Lhe Old Executive Office Building and the West Wing 
or the White House, they have a lot of blow-up photos of the 
president,” *aid the aide, Charles Duncan, a Pentagon liaison 
witii the White House. “So I thought with all the people in this 
building, it’d be a good idea to display the commander in 
chief here.” * rAOT; 

A Promise to End-Run Clinton 

WASHINGTON — The Republican national chairman. 
Haley Barbour, has reluctantly concluded that Republicans 
will have to “go it alone” in cutting projected spending on 
Medicare because President Bill Clinton and congressional 
Democrats has refused to join the effort. But MrT Barbour 
said Republicans could reap political dividends because they 
would receive most of the credit for saving Medicare from 
bankruptcy. 

His comments were Lhe first indication lhai Republicans 
were contemplating unilateral action to redesign Medicare 
and slow the growth of the health program, which serves 37 
million elderly or disabled people. 

“At this stage of Lhe game it looks like the Republicans will 
have to go it aione,” Mr. Barbour said. “As you know, we have 
asked repeatedly, publicly and privately, that the administra- 
tion join in a bipartisan effort to save Medicare.” (NYTi 

Panel Is Impatient With Packwood 

WASHINGTON — The Senate ethics committee, frustrat- 
ed over the 30 months its investigation of Senator Bob 
Packwood has taken, intends to give him a firm deadline to 
respond to its charges against him. committee aides said. 

The committee is likely to give Mr. Packwood, Republican 
of Oregon, about a month to answer. It is expected to set the 
deadline before it presents him with a summarv of the 
evidence against him Monday. 

Mr. Packwood, accused by the committee of sexual miscon- 
duct, evidence tampering and asking lobbyists to cut the cost 
of his divorce by finding a job for his wife, can ask to appear 
before the committee, and he can ask for hearings on the 
charges. 

Quote / Unquote 

The administrator of the National Aeronautics and Space 
Administration, Daniel S. Goldin, on congressional cuts in 
NASA’s budget: “1 want to tell you I have had it. That cut is 
20,000 jobs. WelL maybe they ought to cancel the space 
program. Then we could all sit in the bleachers and watch the 
rest of the world go bv.” (L4 T) 
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Yet Another Prosecutor 


Having your own personal independent 
prosecutor has become something of a 
trend in the Clinton administration, a very 
odd peric of ofBce. Former Agriculture 
Secretary Mike Espy has one. Attorney 
General Janet Reno has recommended 
that Housing and Urban Development 
Secretary Henry Cisneros have one, too, 
and he is waiting for his to be named. 
Then, of course, there is the matter of 
President and Mrs. Qin ton’s own interest 
in independent counsel Kenneth Starr's 
expanding Whitewater affair, which has 
already claimed casualties among their as- 
sociates. Now Secretary of Commerce 
Ron Brown has joined the club. 

Last February Ms. Reno announced a 
Justice Department preliminary review to 
determine whether Mr. Brawn’s personal 
financial interests should be probed by an 
independent prosecutor. The commerce 
secretary scoffed at the idea. He expressed 
confidence that a preliminary investiga- 
tion launched under the independent 
counsel statute would show no indication 
of improper activity on his pan. That 
prediction, it turns out, was wrong. 

This week, after completion of a prelim- 
inary Investigation of allegations of 


wrongdoing on Mr. Brown’s part, the at- 
torney general asked a U.S. Court 


of Ap- 
peals panel to appoint an independent 


counsel to delve deeper into his business 
dealings. Specifically, the Justice Depart- 
ment wants to know why and how die 
commerce secretary made nearly $500,000. 
from a company he owned with Washing- 
ton business executive Nolanda Hill, al- 
though he invested no money in the ven- 
ture and it made no profit Apparently Ms. 
Hill and other witnesses refused to cooper- 
ate fully with Justice Department lawyers 
probing that question. According to Ms. 
Reno, the Justice Department has allega- 
tions “that there may have been some 
linkage between the payments to Secretary 
Brown and his official position” — a 
charge that Mr. Brown denies. 

Justice also wants an independent coun- 
sel to investigate whether Mr. Brown vio- 
lated federal laws by filing inaccurate fi- 
nancial disclosure reports and erroneous 
information on his mortgage application. 
Again, Mr. Brown, a fust-class cabinet 
secretary, maintains that be has “complied 
in good faith” with his financial disclosure 
obligations. He also says he has avoided 
conflicts of interest, has never used his 
office for persona] gain and is “absolutely 
confident” that he will be fully absolved of 
any wrongdoing. And again, he has said 
much the same before. Is he going to prove 
any better at forecasting this time around? 

— THE WASHINGTON POST. 


A Pattern of Duplicity 


America’s relations with Guatemala are 
a chilling study in cynicism. Begi n ning 
with a 1954 coup engineered by the CIA, 
Cold War security concerns dictated near- 
ly every aspect of the relationship with this 
impoverished country. Abuses by Guate- 
malan mili tary and security services went 
unchecked, and Americans who wandered 
into the way were killed or tortured with 
barely a protest from Washington. 

The latest case to come to light seems to 
fit the pattern. As The New York Times 
has reported, Peter Tisdone. an archaeolo- 
gist, was found dead in his hotel room in 
Guatemala in 1992 shortly after calling his 
wife in New York to tell "her he feared for 
his life. The U.S. Embassy' quickly accept- 
ed the Guatemalan government’s glib ex- 
planation that he had stabbed himself in 
the neck four times with a machete: 

Mr. Tisdone is hardly the first Ameri- 
can to die in mysterious circumstances in 
Guatemala, or the first to be callously 
neglected by the State Department In 
’ “■ ; \m ericans were killed in a plane 

rifi&al explanations — first 
. .;. engine failure — turned 
. fsverai witnesses said they 

! • -Vviiers shoot down the plane. 

Wolfe, a Peace Corps volunteer. 


was murdered in 1984. Diana Ortiz, an 
Ursuline sister, was abducted, taken to a 


clandestine prison, tortured and gang- 


by members of the nriliiary. 
Blake, a journalist, was executed by mem- 
bers of the Guatemalan Civil Patrol in 
1985. Midtael DeVine was beheaded near 
his home near the village of Pop tun in 
1990. Efrain Bamaca Velasquez, a Guate- 
malan guerrilla married to an American. 
Jennifer Hftbuiy. was captured, tortured 
and killed by the military under the com- 
mand of a paid CIA informer. 

All these cases have in common a well- 
founded suspicion of military wrongdoing 
and a timid Slate Department response. 
Representative Robert Torricelli, who 
made public the CIA’s involvement in the 
murder of Ms. Harbury s husband has 
documented 20 cases of Americans who 
were killed or subjected to human rights 
abuses in Guatemala. 

Americans deserve a truthful account- 
ing of the events of the past 40 years in 
Guatemala. Guatemalans deserve'no less. 
Americans also deserve a diplomatic ser- 
vice that looks after their interests and 
refuses to tolerate the complicity of foreign 
governments in their mistreatment. 

— THE NEW YORK TIMES. 


Charitable Foolishness 


Why would close to 300 charities and 
other nonprofit organizations and donors, 
including some whose names are well- 
known (museums, colleges, church groups, 
even the University of Pennsylvania), have 
put their money into a mysterious self- 
described “philanthropy” that promised to 
double the funds in six months, only to 
lose large amounts this week when the 
“philanthropy" filed for bankruptcy? 
What were they thinking of? 

“We’re not naive dupes, I don’t think.” 
one major donor and former U.S. deputy 
secretary of state told reporter Steve Sieck- 
low in Monday’s WaD Street Journal 
(which broke the story), explaining how 
the investment scheme had come highly 
recommended by people of known sub- 
stance and integrity. By Tuesday, the so- 
called Foundation" for New Era Philan- 
thropy had filed for bankruptcy pro- 
tection, and its founder, John G. Bennett 
Jr., had admitted to “tearful" employees 
that the group of anonymous donors he 
had said were matching the money did 
not, in fact, exist The burned investors 
were in varied states of shock and amaze- 
ment contemplating losses that may to- 
tal as much as $500 milli on. 

Much remains to be puzzled out about 
New Era, which grew quickly few several 
years before the Securities and Exchange 
Commission began investigating it More 
puzzling stiD is the image of solid citizens 
in the nation’s supposedly robust charita- 
ble sector, just when that sector is being 
called upon to take up burdens previously 
borne by government apparently gam- 
bling away the money they did have on the 
classic too-good- to- be- true offer. 

Bad enough that university and non- 
profit finances lately have been increasing- 
ly strained, their fund-raising pressures 
urgent the need to maximize income from 
portfolios and endowments has led an 
increasing number of the sector's once 
conservative money managers to recom- 
mend the kinds of derivatives and other 
high-risk investments that had such an 
unhappy effect on Orange County, Cali- 
fornia. But it’s one thing to maximize your 


return by knowingly entering into risky 
investments, and quite another to be 
scammed into the tempting belief that you 
can double your money without risking it. 

As described in news accounts. New Era 
offered a short-term matching program in 
which a group of anonymous donors — 
their identities, it was said, known only to 
Mr. Bennett — undertook to match any 
funds put up by deserving institutions for 
six months or, alternatively, to double any 
contributions to those institutions made 
by large-scale individual donors. As with 
the so-called Ponzi. or pyramid scheme, 
institutions initially received the promised 
double payoffs right on schedule and thus 
gained confidence to invest more — and 
recommend that others join in the offer. 

Even the University of Pennsylvania, 
which had put up $600,000 with qualms 
and caution, was motivated by the mon- 
ey’s successful return to put up more mon- 
ey, now apparently lost Ptenn will not say 
exactly now much, but at least, unlike 
some smaller groups, it did not bet the 
operating budget 

For financial officers who did, the out- 
look is grim — surely no grimmer than 
they deserve after such foolishness, but a 
good deal grimmer than is fair for the folks 
they sought to serve. 

— THE WASHINGTON ROST. 


Other Comment 


Give Kashmiris Autonomy 


At present Kashmir has less self-gov- 
ernment than any other Indian state. But 
depriving Kashmiris of political power 
has not obviously benefited the rest of the 
country; it has tied down hundreds of 
thousands of soldiers, turned many Kash- 
miris into potential traitors and damaged 
India's reputation for political decency. 
If India is to regain Kashmiris' loyalty 
and the rest of the world’s respect, it 
needs to give the slate the autonomy that 
Jawaharlal Nehru long ago promised. 

— The Economist (London). 
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NATO Support for the UN Protection Force in Bosnia 

* * v J. ,LmI l»T 


W ASHINGTON — The conflict in 
Bosnia is approaching a new crisis. 
Brutal as the situation has been, it could 
get much worse: worse for the people of 
Bosnia, worse for (he United Nations 
and worse for President Bill Clinton. 

The crisis looms because the position 
of the UN Protection Force in Bosnia has 
become untenable. In the last two weeks 
the Bosnian Serbs have made heavy' ar- 
tillery attacks on the capital, Sarajevo, 


By Anthony Lewis 


United Nations’ civilian representative, 
Yasushi AkashL The failure to respond 
to renewed Serbian aggression has cost 
the UN force about the last of its credi- 


ztaiy forces on one side or theolher the disposition of 

would attack the departing bluehdmett ^ rben £onIy one 

and try to seize their weapons. Women forces. »o call in 


baliry — its leverage — with the Serbs. 
Ana s' 


Abandoning Sarajevo, a city of 
tolerance in a region of 
hatreds, would be a terrible 
symbol — a defeat for all that 
the West claims to stand for . 


and other supposed “safe areas.” They 
have closed the Sarajevo airport. And 
about all this the United Nations has 
done precisely nothing. 

On May 7, after a Serbian mortar at- 
tack killed 1 1 people in Sarajevo, the UN 
military commander in Bosnia, lieuten- 
ant General Rupert Smith of Britain, 
asked for a NATO air strike on Serbian 
positions. His request was vetoed by the 


soldiers in the largest UN contin- 
the French, have themselves suf- 
casualties in the fi ghting 

Now France is threatening to pull its 
troops out. If they go, the United Na- 
tions would almost certainly have to 
withdraw the UN force altogether. If 
that happens, even those of us who have 
been skeptical of the UN force, with its 
supine attitude toward the aggressors, 
have to recognize that things are likely 
to get much worse. 

The Bosnian Serbs would probably 
launch an aB-out attack on Sarajevo, to 
capture it or level the city. Their leader, 
the suspected war criminal Radovan 
Karadzic, has said he will make Sarajevo 
the capital of his Serbian republic. 

The Bosnian government enclaves in 
the east, which exist only because of UN 
protection, would quickly fall to the 
Serbs. More geaocidal atrocities can be 
expected to follow. 

The withdrawal of the UN force would 
itself be a painful, bloody operation. MH- 


tiy . . 

and children in the eastern enclaves 
might He down in front of UN vehicles to 
keg> them from moving out. 

Thai is where President Clinton has to 
have profound concerns. The United 
States has no forces in Bosnia, bnt it has 
promised to send up to 20,000 soldiers to 
help in any UN force withdrawal. And 
Washington has told allies that it is stick- 
ing to that commitment. Therein lies the 
potential for a military, moral and politi- 
cal trauma for Mr. Cunton. 

The U.S. military has a plan ready for 
intervention in Bosnia to help a UN 
withdrawal It is called Opsplaa 4104, 
and it is bis. The estimated cost is $1 
billion; trouble — inevitable trouble, I 
think — could make it more. And there 
would be American casualties. 

America would be spending the money 
and lives to bring about what informed 
officials in Washington — and London 
and Paris — agree would be a disastrous 
outcome. No one pretends that anything 
would follow a UN withdrawal bnt accel- 
erated inhumanity. 

The alternative to withdrawal is to 
make the UN mission viable: The French 
government and the UN secretary-gener- 
al, Boutros Boutros Ghali, have talked 


way to viability: Be wiffiog to call in 
NATO bombers against the aggressors. 
General John 9 tal£kashvih, chairman 

of the Joint Chiefs, mak^ the Mmtm an 


interview to be pnbfcfced this Sunday in 
ark Time 


The New^ York Times Magnate: ^ K Wben- 
ever we have been resolute [m Bosnia] — 
m'jQ part icularl y — we have been able 
to have our way. Whenever that was so. 
the Sobs read it very correctly and acred 
accordingly. And I am frustrated that we 
are often prevented from doing it, and 
lately more so than not.” 

Abandoning Sarsqcvo, a city of toler- 
ance in a region of hatred* would be a 
terrible symbol — a defeat for all that the 
West to stand for. It is hard to 

believe that Jacques Chirac would want 
his Flench presidency to begin with a 
declaration that Sarajevo is expendable. 

But it is President Clinton who more 
than anyone can rally the West to avert 
this disaster. He wants to avoid entangle- 
zaent in Bosnia, but that is just what he 
wiDl get if he does not act now to stiffen 
the UN force and avoid a btootty with- 
drawal involving American troops. Hu- 
miliating retreats are not good pofitical 
news for American presidents. 

The New Yack Tima. 


No, the Only Solution Is a Compromise With the Bosnian Serbs 


W ASHINGTON —With the 
war in the former Yugosla- 
via entering its fourth year, cur- 
rent international policy to re- 
solve it is at a dead end. An 
alternative is needed. 

Obsessed with the past, Mus- 
lims, Serbs and Croats repeated- 
ly use yesterday's crimes as jus- 
tification for today’s violence. 
This ensures that the war will 
continue indefinitely. 

Unwittingly, the international 
community has prolonged the 
war. The United Nations pro- 
vides crucial humanitarian aid 
and prevents starvation, but it 
also provides protection that en- 
ables the Muslims and Serbs to 
continue fighting. The United 
States and Europe must force 
the waning leaders to face reali- 
ty. Bosnia cannot be restored to 
the prewar status qua 
Speaking for ourselves and 
not for the Pentagon, we think 


By Joel Shapiro and Gordon R. Thompson 


that while refusing to reward 
Serbian aggression, the United 
States also gives the Bosnian 
government a sense that ft sup- 
ports a continuation of its battle. 

The world community needs 
to move away from the failed 
plan of the five-nation “contact 
group” and its proposals for en- 
larging Muslim territory. 

The Bosnian Serbs still have 
the overwhelming advantage in 
heavy weapons. They want to 
cut a deal that recognizes their 
victories bnt believe they must 
fight to keep what they have 
conquered. The Bosnian Mus- 
lims believe they are strong 
enough to retake territory. Each 
side overes tim ates its capabili- 
ties. And renewed fighting is 
sure to prolong the stalemate. 

The United States must per- 
suade the Bosnian government 


to accept the current confronta- 
tion lines as its new borders. 
This would involve such incen- 
tives as giving that government 
complete control of Sarajevo — 
including the bills from which 
the Sabs sheD the city and its 
airport — and connecting it to 
the territory of the Muslim- 
Croat federation. 

Since the Bosnian Croats al- 
ready control the territory they 
want, they probably would agree 
to any reasonable settlement 

To ensure Serbian agreement, 
the Serbs might get the eastern 
Bosnian safe-haven enclaves of 
Zepa, Srebrenica and Gorazde. 

The United States and its al- 
lies would have to guarantee the 
new borders and the survival of 
the Muslim-Croatian federation. 
After a treaty was sgned, NATO 
troops — not UN “peacekeep- 


ers,” wbom all the warring fac- 
tions treat with contempt — 
would have to protect this state. 

NATO protection would have 
to be coupled with financial and 
other reconstruction aid to make 
the Bosnian state viable. Without 
aid the federation would surely 
cofiapse, with violence to follow. 

As for the federation, the 
West must facilitate develop- 
ment of a multiparty and multi- 
ethnic society that includes 
Serbs and other minorities with- 
in its borders. The West would 
also have to press Croatia to 
succor the federation. 

B osnian Serbs would study 
agree to tins plan, if they could 
keep most of the land they have 
seised and if international sanc- 
tions were dropped. 

The international community 
should allow the Bosnian Serbs 
to confederate with Serbia, just 
as it supports the confederation 


between the Muslim-Croatian 
federation and Croatia. 

However, the Bosnian Serbs 
should not receive aid unless 
they show willingness to com- 
promise m key issnes. And even 
though it coaid complicate a set- 
tlement with the Bosnian Serbs, 
war crimes investigations and 
trials should continue unabated. 

Would this shift m policy be 
just? No. The Serbian gjgressors 
would keep most of their spoil*. 

The requirement to resettle 
Muslims from the eastern en- 
claves woirid anxmirt to interna- 
tionally assisted dhmr cleans- 
ing. This would be the price of 
peace and regional stability. 

The alternative is ever more 
violence and revenge. 


The writers ore foreign affairs 
analysts on the Army staff in the 
Pentagon. They contributed tins 
comment to The New York Times. 
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The War to Cure Cancer Isn’t Being Won, So Emphasize Prevention 


P ARIS — Cancer treatment is 
the most important failure of 
modem medicine. 

Since 1 98 J in the United Slates 
the overall incidence of cancer 
has increased by 18 percent, and 
mortality by 7 percent This 
gloomy trend is international. 

In most Western countries, 
age-adjusted mortality rates 
have increased for brain and kid- 
ney cancers. The same goes for 
myeloma, non-Hodgkin’s lym- 
phoma and melanoma. 

Today pancreatic gallbladder 
carcinoma and glioblastoma are 
lethal diseases. Survival from 
esophageal cancer does not ex- 
ceed 10 percent from lung can- 
cer 1 5 percent. 

Progress has been real, but lim- 
ited mostly to malignancies aris- 
ing during childhood and early 
adulthood. 

For most common tumors, 
survival rates have increased 


slightly, but incidence 
many cases soared. 

The death rate for breast can- 
cer has been about stable. Earlier 
diagnosis and better treatment 
have been counterbalanced by an 
increasing number of newly diag- 
nosed breast tumors. Today a Eu- 
ropean or American woman has a 
l-in-11 chance of developing 
breast cancer during her life. 

Surgery remains the key to 
survival, but less than 5 percent 
of pancreatic cancers and 30 per- 
cent of lung carcinomas are op- 
erable for cure. 

Radiation is the second most 
important therapeutic tooL Side 
effects have almost disappeared 
thanks to a better understanding 
of normal tissue tolerance and the 
availability of more powerful lin- 
ear accelerators. 

Great hopes were placed in the 


By Laurent H. Schwartz 

has in 


discovery of anti-cancer drugs. 
The last major discovery, risplatin, 
dales back 30 years; it has marked- 
ly improved the cure rate for tes- 
tis cancer, the most common neo- 
plasm among young men. 

Since then, analogues that are 
less toxic but no more effective 
have been marketed. Taxol, sold 
by Bristol-Myers Squibb, is of 
real but limited value. Whether it 
can improve long-term survival is 
still an open question. 

The economy confirms the fail- 
ure of treatment Cancer strikes 
one of every two Americans in his 
or her lifetime, and is the secmid- 
leading cause of death, yet anti- 
cancer agents account for less 
than 2 percent of all revenue of 
the pharmaceutical industry. 

Immunotherapy is of no prov- 
en value, except perhaps in a 
small subset of patients with 


Helms Is Grabbingfor Foreign Policy 


By Stephen S. Rosenfeld 


W 


TASHINGTON — A mas- 
sive assault on the tradi- 
tional way of making foreign 
policy is under way, with scarce- 
ly any public awareness or de- 
bate on the implications for the 
American position in the world. 

One prong of the assault is 
the swiping consolidation of 
international affairs agencies 
being imposed in a raw power 
play by the new Republican 
chairman of the Senate Foreign 
Relations Committee, Jesse 
Helms. The other is made up of 
the huge seven-year budget cuts 
now being served up in the Re- 
publican-controlled Congress. 

The congressional Republi- 
cans have the bit in their teeth, 
and they are using it to enforce a 
design that shifts the balance of 
power between the branches 
radically to the side of Congress 
— a shift that a subsequent Re- 
publican president may yet come 
to regret The majority party is 
blithely making changes without 
even a cursory examination of 
the possible consequences. 

Some part of this transforma- 
tion would have, and should 
have, taken place anyway. The 
ending of the Cold War dictated 
a broad review of how the Unit- 
ed States prepares itself organi- 
zationally and financially to 
conduct international affairs. 

Chairman Helms, however, 
did not pause to contribute to, 
or wail for, such a broad review. 
Nor did he pay any particular 
attention to the House Republi- 
cans* “Contract With America." 
He simply put the pedal to the 
metal on the usually eye-glazing 
subject of government organiza- 
tion , and the budget people 
soon leaped in on their issue. 

The result is that by the twin 
instruments of the structure of 
the bureaucracy and the shape 


of the budget, items that much 
of the foreign policy crowd cus- 
tomarily leaves to a few special- 
ists, the Republican Congress is 
putting itself in a position to 
exercise great and continuing 
influence. 

In failing to get ready politi- 
cally for this double whammy, 
the Clinton administration made 
an awful tactical error. Had a 
political change of this magni- 
tude been made in an important 
foreign country without the 
United States tracking ft closely 
all the way. Congress would be 
grilling the State Department 
and demanding to know why it 
had dropped the balL 

The way I get it. Secretary of 
State Warren Christopher start- 
ed to think last year of how to 
roll with the evident interna- 
tional change and the expected 
electoral change. He suggested 
as one way to get aheaoof the 
curve a look at consolidation of 
the foreign aid, arms control 
and information agencies with 
the State Department 

Apparently, he never actually 
advocated such a consolidation. 
Nor did Vice President A1 Gore, 
head of “reinventing govern- 
ment” But Christopher aides 
started aggressively running with 
the consolidation option, and the 
secretary was slow to rein them 
in. This is what let Mr. Helms 
claim that Mr. Christopher fa- 
vored this course — a false but 
devastating claim that the secre- 
tary's rgjeated denials have been 
unable to overcome. 

Fearing for their lives, the 
agencies about to be swallowed 
started defending themselves on 
the street insisting, with much 
merit that they were already on 
a self-directed road to redefin- 
ing and restructuring themselves 
for the new day. 


The arms control agency, for 
one, is using the recent exten- 
sion of the Nuclear Nonprolif- 
eration Treaty as Exhibit A of 
its relevance and vitality. 

But Mr. Helms has deflected 
these appeals, depicting them 
simply as self-serving attempts 
to preserve bureaucratic turf. 

The consolidation of agencies 
now being prepared reflects Mr. 
Helms’s notions of both the 
means and ends of policy. The 
a dm inistration and its congres- 
sional supporters have had 
only a modest inpuL An effort 
tty the Democrat Paul Sarbanes 
to cushion the huge coming im- 
pact on the Agency for Interna- 
tional Development fell short 
this week on a party-line vote. 

Meanwhile, immense whacks 
are being taken out of the inter- 
national affairs budget. The 
State Department, for 
stands to lose another 100 posts 
in what could be a 40 percent 
real reduction over the next sev- 
en years. Foreign aid and infor- 
mation are to be gravely im- 
paired as tools of American 
diplomacy. 

What this is about goes far 
beyond boxes on a chan and 
numbers on a page. It goes to 
the political and bureaucratic 
resources that the United States 
will have available to run a for- 
eign policy, and to the kind and 
degree of control that a presi- 
dent will be able to exercise 
over this realm. 

You can debate “policy” un- 
til the sun goes down, and con- 
duct learned seminars on 
where the United States should 
position itself on the spectrum 
of engagement and disengage- 
ment. But all that is so much 
chatter if the president does 
not have on hand the means to 
perform his or her constitu- 
tional policy-setting role. 

The Washington Post. 


metastatic cancer of the kidney 
or melanoma. 

Gene therapy is likely to follow 
the same path. Biology tells us 
both the diversity of tumor ceSs 
in one neoplasm and the multi- 
tude of genes involved in cancer. 
It appears unlikely that one or a 
few genes transfected into a few 
cancer ceils will be able to reverse 
the malignant phenotype. 

Major advances in the under- 
anding of cancer have been 
made. Oncogenes are not specific 
of cancer; they simply make cefi 
division possible. They are fre- 
quently expressed in normal di- 
viding cells. There is no protein 
synthesized tty a tumor that a 
normal cell cannot make. . 

This lack of specificity is one of 
the reasons of the failure of the 
“magic ballet.” 

We have underestimated the 
enemy. Cancer cells arc both ma- 
lignant and malicious. 

They are clever. Use of chemo- 
therapeutic drugs in the treat- 
ment of hematologic malignan- 
cies and solid tumors has been 
plagued by tbe emergence of re- 
sistant cells, either at initial pro- 
sentationorai the time of relapse. 

Some of the mechanisms mi" 
derlying this clinical phenome- 
non have been studied tiring in ' 
vitro models, which has led to 
the characterization, of genes ca- 
pable of conferring resistance to 
chemotherapeutic drugs. Efforts 
to circumvent drug resistance 
have so far failed in most com- 
mon solid tumors. 

Acquired renstance to treat- 
ment is not limited to chemo- 
therapy but affects hormonother- 
apy and even immunotherapy. 

Faced with an enemy of this 
power and complexity, we must 
partially retreat. The focus of re- 
search should switch to preven- 
tion and early diagnosis. 

Key questions have to be an- 
swered first For instance, tar is 
responsible for most lung cancer. 
The amount of tar per cigarette 
was 35 milligrams 20 yt 


today it is less than 15 milligrams. 
The effect of such a large reduc- 
tion is unknown. It is also un- 
known whether tight cigarettes 
(tess'than 5 ifriSigraaiis) are Iris j L 
dangerous. Hie impact of these ' 
questions on public health cui 
be enormous. 

Cancer rates vary by factors as 
high as 30 among countries, and 
fivefold Within and between inf 
dnstriabzed countries. ' 

The fight against smoking and 
drin r 
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inking should be 
oak snook! assess the value of 


Trials 

bigb-fiber diet; confirm (or rc- 
fute) the value of tamoxifen in 
breast cancer prevention; assess 
ibc role of vaccinating against 
EjasteBt-Saxr virus or hepatitis B 
in the fi ght against nasqpharyn* 
geal carczDoma and h epatoma. 

. Hie major bieakmrough . is 
Kkety to come first from ima gin g. 
The real progress of modem .aa- 
colpgy has not been better treat- 
ment bui earlier diagnosis. 

It is the Pap smear that has 
saved most women from cervical 
carcinomas. It is mostly the 
maramograph that has checked 
the rise of-breast cancer inortal‘ 
xty. But today imagrig is tinriwl 
to one cubic centimeter. Tto 
r qirftcgntc- more than a billion 
tumor ceQk. 





better cure rates before maj« 
progress in preventing cancer. • 


The writer, a physician and mo- 


leatlar biologist, 
Tin the D 


is a Senior stuff 

of Ros 

at Tenon. 


member in 
diation Tha 
tal in Paris, 
comment to the- /htematii 
Herald Tribune. 


years ago; 


Letters boarded far pubBcatton 
should be adik amI m Leaa3 to the 
EtSlcr* m d contain Ae atria's 
ng mom, name and fuB address. 
Letters AoekL b& r hekf and are 
sAfea to editing We aaant be 
reportable for she readrtofunsoBc- 
ited manuscripts.’ 


IN OUR PAGES; 100, 75 AND 50 YEARS AGO 


1895: British Challenge 

NEW YORK. — A despatch pur- 
porting to emanate from Mana- 
gua was published in New York 
this morning [May 20] in which it 
was stated that Rear-Admiral 
Stephenson and several of his 
chief officers openly declared, 
both before and after their occu- 
pation of Corinto, that theft- real 
object over and above carrying 
out their instructions respecting 
toe collection of the indemnity 
from Nicaragua was to practical- 
ly and definitely test what is 
known as the Monroe doctrine 
and m that way to dispose of it 
once For alL 


deuce cl violation of tbe taxlawa .. 
Most of these censors are office* 
takes over from war-time censor- 
ship and trained in the scartai ; 
letters for political and not.finanr 
dal information. The "MoigBlJ' 
post" brine out riso the discov- 
ery thattoexe . is a tdephow 
censorship in Berfm exactty ssn 
was during the war and exercised 
by the identical officers. 


1945: THoAceased 


1920 ; German Censors 


BERIJN — The German Minis- 
tiy of Finance is noi only opening. 
outbound foreign mail; but' has 


several hundred censois opcaun* 
domestic mafl, looking forevi- 


ROME—FttM Marshal Sir Hte; 
old Alexander, Supreme AlMf; 
Commander in the ' Metoten* 
neart, charged Marshal Tito tj 
[May 19] with the apparent mt 
lion to establish ritnms in nfll 

eariem Itaty and southern Austria . 

ttyfmoe of anm winch are “rifg? / 
remnnscent of Hitler, Mus*®® 
and JmatL** The Allied txwjmag 
er disclosed that efforts to 
to a friendly agreemarT with w 
Yugoslav leader have failed. ... 
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Thai Elections Set 
After a Key Faction 
Deserts Coalition 


BRIEFLY ASIA 


India’s Congress Party Breaks Up 
Over Opposition to Rao Leadership 
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Deadc the body of a Bosnian Army soldier, a victim of the increased fighting in the Bosnian capital. 
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New York Tone Service 

YORK — Alexander Godunov, 
45, the swashbuckling Russian ballet danc- 
er and movie actor, was found dead Thurs- 
day at his home in West Hollywood, Cali- 
fornia. 


The police said that paramedics 
to Mr. Godunov’s home found him 
and that has death sras described by his 
physician as of natural causes. . > 

Tall and dramatic^, with htfflg. blood hair 
that blew b ehin d him d ht w ig his «»nng 
jumps and whiplash farms, Mr. Godunov 
was an instant star wherever he danced. He - 
was not a virtuose . dancer, although he 
was capable of st unning tricks. 

He joined Moscow's Bolshoi Ballet in 
1 97 1 , ns its youngest principal dancer. The 
legendary prima ballerina Maya Plisetska- 
ya chose faun to be her partner soon after. 

In August 1979, Mr. Godunov defected 
in New York wkde on tour with the Bol- 
shoi. This was front-page new around the 
worM and became even hqgef hews a few 
days later when Lyodmila: Vlasova, the 
Bolshoi dancer to whom he was znamed, 
tried to return to the Soviet Union. Only, 
after an airport standoff of many hours 


was she able to convince U.S. authorities 
that she was not retaining under d ur« 5 . 

A few months after his defection, Mr. 
Godunov joined American Ballet Theater. 
He performed with it untO 1982. He was 
then the companion of the actress Jacque- 
line Bisset, and he embarked on his own 
film career after a short tour with an en- 
semble called Godunov & Stars. 

Mr. Godunov’s first movie role was in 
“Witness,” with Harrison Ford and Kelly 
McGflhs, in 1985. In a review in The New 
York limes, Vincent Canby described Mr. 
Godunov, who played an Amish farmer, as 
the film’s “most riveting presence.” 

— But he failed to have a similar impact in 
iris other movies, among them “Die Hard.” 

Efizabeth Montgomery, 57, Actress 
Who Starred in ‘Bewitched’ Sitcom 

NEW YORK (NYT) — Elizabeth 
Montgomery, 57, the pot actress who en- 
chanted television audiences as the star of 
the long-running comedy series “Be- 
witched,* died Thursday at her home in 
Los Angeles. 

Ms. Montgomery underwent surgery in 
April for the removal of what was charac- 
terized as a snail malignant tumor. Her 


family would not disclose further details. 

“Bewitched,” a top-rated situation com- 
edy, ran from 1964 to 1972. Its green-eyed 
star played Samantha a witch and the wife 
of an advertising executive who tried to 
suppress her supernatural talents yet often 
resorted to sorcery to solve problems. Ms. 
Montgomery later had a successful career 
starring in made-for-television movies. 


The Associated Fnsj 

BANGKOK — Prime Minis- 
ter Chuan Lcekpai of Thailand 
dissolved Lhe lower house of 
Parliament on Friday rather 
than face a no-confidence vote 
he was sure to lose. He called 
for elections lo be held July 2. 

Mr. Chuan made the move 
after a key parly abandoned his 
coalition to protest a land scan- 
dal in which Mr. Oman's party 
has been accused of handing 
over land meant for poor farm- 
ers to wealthy individuals. 

Mr. Chuan had hoped to be- 
come the first elected prime 
m i ni ster to finish his term of 
office. He was Thailand's long- 
est-serving elected prime minis- 
ter. having completed 32 
months of a four-year term. 

The last elected prime minis- 
ter, Cbatichai Chooohavan. was 
overthrown by a military coup 
in 1991. Mr. Chuan was swept 
into power after demonstra- 
tions toppled the military junta 
in 1992. 

Mr. Chuan said he and his 
remaining coalition partners 
could find no acceptable way to 
retain power. 

“Therefore,” he said, “the 
best way is to return power to 
Lbe people and let them consid- 
er what is best.” 

Mr. Ch uan’s coalition col- 


lapsed after its third-Iargest 
partner. Righteous Force <Pa- 
iang Dharma), announced early 
Friday that it would not sup- 
port the government in a no- 
confidence vote scheduled later 
in the day. 

A PaJang Dharma spokes- 
man said Mr. Chuan's party, 
the Democrats, had failed io 
clear up suspicions over the 
land-reform scandal. 

Party ministers who were in- 
volved in the scandal had been 
dismissed, but that failed to sat- 
isfy the opposition and the pub- 
lic. 

PaJang Dharma is led by 
Chamlong Srimuang, who 
played a major role in the dem- 
onstrations of 1992 that top- 
pled the military regime that 
preceded Mr. Chuan’s elected 
government. 

A spokesman for the prime 
minis ter said Mr. Chuan had 
presented King Bhumibol Adu- 
Ivadej with a decree dissolving 
Parliament, as required by law. 

Mr. Chuan was to meet later 
with representatives of the par- 
ties remaining in the coalition 
to work out a caretaker govern- 
ment until the elections are 
held. 

Mr. Chuan will stay in office 
until his successor is chosen. 


NEW DELHI — India's governing Congress ( I ) Party split 
on Friday as opponents of Prime Minister P. V. Narasimha 
Rao named a rival leader of the country's oldest political 
party. ' 

Narain Dutt Tiwari, 71, a former chief minister of the 
nonhem state of Uttar Pradesh, was appointed president of a 
dissident faction of the ruling party dubbed the Indian 
National Congress. Mr. Tiwari’s nomination as party presi- 
dent was accepted by a show of hands at a rally here of nearly 
3i3.000 ami-Rao Congress members. 

Speaker after speaker at the rally assailed Mr. Rao. the 
Congress president, for a series of defeats in recent state polls 
and said he was incapable of leading the 109-year-old parly 
into general elections next year. A four-month rebellion 
against the 73-year-old prime minister came 10 a head at the 
rally, which was called to bring about a change in party 
leadership. 

“Narasimha Rao is not our party president as of today." 
said Satyanarayan Rao, a Congress leader from .Andhra 
Pradesh, Mr. Rao’s home state, to applause from the crowd. 
Several speakers called on Sonia Gandhi, the widow of former 
Prime Minister Rajiv Gandhi, to take over as Congress 
president. (AFPi 


More Mystery Balloons in Japan 


YELTSIN: Bid for Harmony Flops 


TOKYO — At least 10 mysterious balloons landed over 
wide areas in western Japan Friday, the second such incident 
in iess than a week, the police said. Die balloons were 
recovered across five prefectures, including Hiroshima. There 
were no reports of injuries. 

Last Saturday, about 30 balloons measuring about 6 meters 
(20 feel) in length and 2 meters in diameter were recovered in 
western and central Japan. Nobuyuki Kono. a spokesman of 
the Hiro shim a Prefectural Police, said residents in the prov- 
ince found three balloons that were similar to those recovered 
last Saturday. 

The previous balloons had 15-centimeter (6-inch) plastic 
tubes hanging from them bearing the words “on." “off’ and 
“test” in English, police officials said. The tubes were believed 
to be some kind of apparatus for weather observation, they 
said, adding that police scientists were still investigating. 
There were similar incidents in May last year in the same 
region, when dozens of vinyl balloons landed after being 
released on the Korean Peninsula, the spokesman said. (AP) 


Henri Laborit, 80, French Scientist 
Who Developed Early Tranquilizers 

PARIS (Reuters) — Henri Laborit, 80. a 
French neurobiologist and philosopher 
whose studies of animal responses to ex- 
plain human behavior were popularized in 
an award-winning 1980 film, died in Paris 
on Thursday, his family said 

Mr. Laborit, bora in French Indochina, 
earned scientific recognition for his work 
on tranquilizers. His studies of human be- 
havior reached a broad a udien ce in Alain 
Resnais’s film “Mon Oncle d’Araerique,” 
in which he used rats to illustrate human 
responses. The film won the Golden Palm 
award at the Cannes festival. 

Trained as a brain surgeon, Mr. Laborit 
developed some of the first tranquilizers in 
the 1950s. 
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vious meas ur es thatprannsed,* 9 CVC * stremg as policy- 
balanced budget.. partly be- 


balanced budget- ‘ * ¥t . 

Even so, far those qaid 
lieve that the cotmtzy’jteGo&otiS- 
jc future rests : caa^a bafamccd. 
budgpt, neither the history nor 
the politics of tjve issoe is en- 
couraging, It is important to re- 
iqember that wbm^vgr gets.ea- 
acied Oris year can always be 
changed by the next Congress 
or the one? jhalfaUow. .. 

. The Grarnm-Rridman-Hdi- 
hras legislation m 1985 set spe- 
cific deficit teveM air each of the 
next five year? and vqpinxA 
automatic cuts hr gover nme nt 
programs across the bated ia* 


v makers predicted, partly be- 
^cnoette savings and loan bai- 
(. lout was so expensive, and 
^ partly because politicians 
x tacked the necessary commit- 
n_ meat, the proscribed deficit 
fr. Imrit was never met in any year, 
j. No meaningful sequestration. 
tf ever occurred. 


The deficit in the fiscal year Euphoria Fades 
1 988, incidentally, turned out to ± 

be $155 billion. Continued from Page I 

In 1990, with the economy in sentiment through Investors In- 
recession and the projected def- teUigence, a Larehmonl, N 


Continued from Page 1 
Russia's Choice faction in Par- 
liament, speaking of Mr. Yav- 
linski. “He is a betrayer. And I 
think that he has discredited 
himself for good.” 

While the democrats are 
beating each other to death, 
their opponents — nationalist 
and Communist — have done 
well in local elections around 
the country. Last week the 
Communist Party won another 
highly watched election in a dis- 
trict near Moscow, with a well- 
known cosmonaut, Gherman S. 
Diov. 

Those local victories, and the 
national fears they inspire, are 
Lhe central reason that Mr. 
Chernomyrdin — with the 
blessing of the president — cre- 
ated a new party be calls Russia 
Is Our Home, and which most 
liberal commentators have al- 
ready renamed Russia Is Then- 
Home. It is a party of “power,” 
controlled by bankers and ap- 
- paratchiks from the old clans of 
the Communist Party and local 


ry. There are those who say the 
very existence of parties is 
enough to prove that Russia is 
moving vigorously along the 
road to reform. 

“I don't think it is all that 
hard to make a case that this 
maneuvering is a sign that par- 
ties and democracy are alive 
and well.” said Sarah Mendel- 
son. a program officer at the 
National Democratic Institute 
in Moscow, winch has tried to 
help Russia develop a sensible 
electoral system. 

“If you want to measure the 
progress of democracy by ask- 
ing, 'Are there parties arid are 
people active?’, then you have 
progress.” she said. ’“On the 
other hand, you could look at 
the creation of these new parties 
simply as window dressing.” 

But Mr. Yeltsin, who ordered 
the invasion of the breakaway 
region of Chechnya, does noi 
often vield to window dressing. 


Kashmir Protesters Torch a Bank 


SRINAGAR, India — Protesters in Kashmir's summer 
capital burned down a bank Friday and taunted police as they 
returned from prayers on the second Muslim day of worship 
since the r azin g of a shrine to the state’s patron saint. 

Police said there were five brief demonstrations after pray- 
ers ended at noon during a relaxation of a daylong curfew, 
which was reimposed by Indian paramilitary troops. Resi- 
dents of wooden houseboats on Dal Lake, which winds 
through the city of nearly one million, were streaming out of a 1 
mosque on the way home when a demonstration erupted. 

Groups of protesters threw stones and shouted abuse at the 
military. They dragged tires into the streets and set them on 
fire, blocking the roads before the police swiftly dispersed 
them. Elsewhere in Srinagar, protesters burned down a build- 
ing housing the State Bank of India. iReitiers) 


FortheRecord 


Mucbtar Pakpahan, bead of Indonesia’s first independent 
labor union lo challenge the government on worker rights, 
was allowed to leave jaS Friday, the head of the Jakarta Legal 
Aid Institute said. He has been serving a four-year sentence 
for inciting workers to riot- (Reuters) 

More than 40 Sri 1-ankan Tamil rebels and soldiers have 
been killed in clashes in three days, the military said on 
Friday. The rebels attacked a military camp in the north on 
Friday, lulling seven soldiers. (Reuters) 
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In 1987, facing the seemingly 
impossible task of lowering the 
deficit to $108 bflHon in the 
fiscal year 1988, Congress 
changed the law. New annual 
deficit ceBings were set, and the 


economy slows. 
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BRAN: A GUmpse hvto Nuclear Site 
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Clinton and Congress in 1993 shares trading hands on televi- They cite Lbe general bitter- 
kept the annual deficits sub- sion reports that American ' ness over the war in Chechnya, 
stantially lower than they Brands Inc. might buy the com- the country's endemic crime 
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Coofinued trim Page 1 
trance and at least one anti- 
aircraft gun is on the rile, the 
entire conqjlex can easily be 
Seen from the villages and farms 
nearby. 

-. With 2,000 housing units, a 
subsidized food shop, hospital, 
barber shop, elementary s chool , 
bakery, bank, laundry, swim- 
ming pods, playground, movie 
theater and vast dining balls ca- 
pable of serving 4,000 people, 
•the complex resembles a small 
govemroent-run village. 

- Over the years, the authon- 
-.fies have tried to preserve the 
*rite. They have covered motor 
shafts and rotary blades with 
tar-based paint to lessen the 
corrosive affects of the humid 
salty air. To prevent salt from 
ftarwvg in g the carpets at a so- 

• phisticated information center, 
visitors are required to remove 

their shoes at the entrance. 

Since the revolution, the 
complex has beat home to 300 

• 10 400 Iranians who maintain it, 

and it now houses an estimated 
150 Russian engineers and in- 
spectors who have arrived m 
recent months. The Iranj^sjy 
500 Russians eventually will be 
based on the rite; JteRussians 
say they will send 3,000. 

* Exactly where the Russians 
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They ate the general bitter- 
ness over the war in Chechnya, 
the country's endemic crime 


pany. Callaway Golf shares and corruption, the lack of a 


seat homei according to offi- 


cials al the complex. Russian decade without further belt- 
women in bathing suits have tightening 


up 25 cents to $24.75, and 
Coca-Cola, up $1,125 to 


tried — without success — to 
sneak into the Gulf for a swim. 

By all accounts, the Russians 
will have an extraordinary job 
of them. 


$58375. 


f 5, up $1,625. coherent legal system and the 
the most active still-faltering economic re- 
lerck, up 62.5 forms. 

575; Wal-Mart, But building a party system is 

to $24.75, and not easy in a country that has 
ip $1,125 to had only one free presidential 
election in its 1,000-year histo- 


Continued from Page 1 
particularly active in Leipzig, 
where be had 41 of his 121 
properties. Rental income, and 
compliant banks, provided the 
money needed to keep buying 
and renovating buildings. 

Mr. Schneider developed a 
lifestyle befitting his nouveau 
riche status. He moved into a 
big 19th-century villa in the 
hills above Frankfurt, became a 
patron of young artists, hob- 
nobbed with German politi- 
cians and traveled by Lear jet to 
his vacation home in the Ca- 
nary Islands. Shortly before dis- 
appearing. he described himself 
to a reporter as a hard-working 
family man who “lived lbe 10 
Commandments” 

But the deep recession that 
besieged Germany beginning in 
1991 brought Mr. Schneider 


down. Big city rents, which had 
skyrocketed after German uni- 
fication in 1990. plummeted 20 
to 30 percent By last spring the 
operating costs of Mr. 
Schneider's empire had reached 
S360 million a year, compared 
to only $17 million in income 
from rental contracts, acoord- 
ini to the court-appointed re- 
ceiver who took over his bank- 


rupt company. 

New debt was used to hide 
old debt; prosecutors charge 
that he forged rental contracts 


to make banks believe his build- 
ings were bringing in much 
more income tban they actually 
were. 

Mr. Schneider charged Deut- 
sche Bank with ruthlessly yank- 
ing its support from his enter- 
prises and bringing on what 
became Germany’s most dra- 
matic postwar property col- 
lapse. A Deutsche Bank execu- 
tive angrily dismissed the 
charge and accused him of de- 
ceiving his creditors with “crim- 
inal eneigy.” 
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Iraqi warplanes hit the site at SHOOT OUT THE 

IIGBfTS: T heAmazing, 

damaging one reactor so badly Improbable, E xh ila r ating 
that the structure has been Saga of the 1969-70 New 
sealed and its protective dome KniAs 

of steel and concrete covered 

over with sheet metal. By Bob Spitz. 306 pages. $25. . 

The Germans withheld key Harcourt Brace. 
blueprints and technical docu- Reviewed by 
meats relating to the rite. That <-n, t 

win make it more difficult to fit Christopher hmann- 
1, 000-megawatt Russian-made «aupt 
reactors and turbines into a rf-i WF.NTY -FTVF year 
damaged sttucture intended for ^ 


T WENTY -FIVE years ago. 
the New York Knicker- 


Cfcxmafrdesigned UOO-mega- basketball team was 

watt reactors. V ery different from today's. 

U the Bnshehr rite causes 


pages, the idea occurs to him to 
move Reed from the position of 
power forward, where he has 
been playing, to center, his nat- 
ural position, where Bellamy 
has been playing. 

That deal proved to be the 
turning point for those Knicks. 
Of course, as Spitz's narrative 
goes on to remind us, it didn't 
bring a championship right 
away. Although the Knicks 
started winning and eliminated 
Baltimore in toe first round of 
toe 1968-69 playoffs, in the 
next round they could not han- 
dle a Celtic team led by toe 
aging Bill Russell, especially , 
after Frazier got hurt. 

But Russell retired after the j 
season ended, along with his 


ries against the Lakers. One re- 
members it best for toe seventh 
game, played on May 8, in which 
a severely injured Reed helped 
to psych out roe Lakers by limp- 
ing onto the court and playing 
part of toe game’s first half. 

But in Spitz's report, the se- 
ries was more a war of attrition 
than a battle of wits. 

Of course, memory always 
makes toe past seem better than 
the present. But Spitz’s epi- 
graph gauges the true difference 
between now and then. In it, he 
quotes an article from The New 


York Times last year about a 
wild over-the-heaud shot John 
Starks had successfully made 
with his back to the basket 

“On their halftime television 
show." toe article reports, "the 
announcer Al Trautwig asked 
Walt Frazier, the former Knick 
star guard and now an analyst, 
‘Clyde, did you ever make a 
shot like that?’ 

‘Never had to,' said Frazier. 
‘I was never out of control.’ " 
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Then, as Donovan keeps 
mulling over the problem for 


(later Kareem Abdul Jabbar) to 
become toe Eastern Division 
champions. In the finals they 
faced the Los Angeles Lakers, 
which starred Jerry West, Elgin 
Baylor and Wilt Chamberlain. 

Spitz, who has written books 
on the first Woodstock festival 
and on Bob Dylan, recounts toe 
Knicks' great season from var- 
ious points of view, collective 
and individual. Every now and 
then, his prose overheats. 

Yet Spitz's book is rescued by 
the memories he recalls and by 
the fresh details he unearths. 
Most dramatic of all is Spitz's 
account of toe championship se- 
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Galleries Eclipse Auctions at Art Fair 


Intenwiinihjl Herald Tribune 

N EW YORK — If any doubis 
were left that the dealers' best 
hope against the formidable auc- 
tion house onslaught lies in art 
fairs, they were swept away as the In- 
ternational Fine Ait Fair opened its doors ar 
the Armory on May 1 1 for a five-day an 
selling binge. 

With the fair only in its second year and 
already by far the best in the world for 

SOUREN MELIKIAW 

paintings and drawings down to the early 
1900s, the top brass had all come from 
Europe and North America. 

Martin Summers and Desmond Corco- 
ran, the intensely private partners who run 
the Left v re Gallery, had made the trip from 
London. So had Tim Bathurst of the equal- 
ly discreet Artemis group, the reticent Ju- 
lian Agnew of Agnew's. London's oldest 
firm, and all the others, from Spink's to 
Harari and Johns, to Kate Ganz. who had 
not bothered the year before. 

The French were just as keen. The ga- 
leries Huguette Beits. Brame & Lorenceau 
and Bruno de Bayser. had made the effort, 
even though theirs are household names in 
the United States after decades of dealing. 
No one can afford to stay away from the 
battlefield. 

To counter the auction house offensive, 
dealers had tried to project the image of 
another world, where great an is available 
at very different prices from the Alice-in- 
Wonderland numbers spelled out on the 
auction scene. 

Le Fef&»'re displayed four Corots, that 
towering figure of 19th-century' art that has 
mysteriously escaped the attentions of 
speculators. It started with a view of Lake 
Cuomo and the town in the distance done 
about 1834 when the young artist was 
breaking up the canon of neoclassicism, 
and ended with a scene painted at Ecouen 
near Paris around 1870. 


The Ecouen view is almost Impression- 
ist. Only the atmosphere of dark solitude on 
a winter day conveyed by the lonely figure 
of a peasant woman trudging between hous- 
es gives it a gravity that belongs to the world 
of the Le Nam brothers and Rembrandt. The 
price lag, $225,000. bore no relationship to 
those seen a week earlier at auction. 

Neither did the 5370.000 ar which 
Courbet's seaside view dated 1866 was of- 
fered tv Brame & Lorenceau. A masterpiece 
in shades of beige and blue, the Courbet has 
never been shown before, nor even repro- 
duced. 

Throughout, priority seemed to have 
been given to keep prices within man- 
ageable limits, even where the most glam- 
orous names are concerned. On Thomas 
Gibson's stand, a veiy fine Pre-Impres- 
sionist landscape, “La Plage de Sainte- 
Adresse." painted in 1867 by Monet, was 
offered at S750.000, transformed from the 
grimy appearance it had at Christie's not so 
long ago when it found no buyer. Philippe 
Cazeau and Jacques de la Beraudftre of 
Paris somehow managed to put up a beau- 
tiful and rare Fauve landscape of 1906 by 
Raoul Dufy at Si. 6 million, well below the 
auction record levels of past years. 

Cazeau insists his is more beautiful than 
the variant in the Whimey Museum. 

Berts of Paris made a' startling effort to 
come up with absolute gems under 
$200,000, from one of Theodore 
Rousseau's most subtly painted landscapes 
at $77,000. to Pierre Bonnard’s "Prom- 
enade en Barque", an almost abstract lay- 
ered landscape of 1900 at SI 60.000. 

For some, the show promptly paid off. 
The fair's roaring success in Impressionist 
and 20th-century an was the display put 
together by Waring Hopkins and Alain 
Thomas of Paris in association with Marc 
de Montebello, whose star is slowly rising 
on the New York horizon. 

A stream of sales started on the opening 
night on a prankish note — a Parisian col- 
lector felt unable to resist the $42,000 sketch 


of the clown Biahna Duhamel done by 
Vuillard in 1890 in almost Surrealist strokes 
of swirling white gouache. A day laier, sales 
tanged from Pissarro’s “Peasants Reaping," 
an 1880 gouache sold to a Zurich collector 
for about $200,000, to Nor'oert Goeneutte s 
portrait of a woman, neither entirely Aca- 
demic nor Impressionist, which “an ac- 
tress” bought ar roughly the same price. 

On the last day. May 1 6, Hopkins told me 
in his apologetic manner that they had sold 
19 paintings or drawings. On May 17. the 
telephone rang: “Les Pelerins d'Era- 
maus,” a Nabi painting executed by Mau- 
rice Denis in 1894. had just been sold for 
"around 5300,000.'' and also a Pointillists 
landscape of 1892 by Achille Lauge 
($30,000). And, oh yes. the portrait of PauJe 
Gobillard (a stunning pastel of 1900) by 
Odilon Redon was “under serious con- 
sideration.” 

T HE fallout will take longer to as- 
sess for some other galleries, most 
ofail those dealing in Old Masters. 
It is a slower world. There were a 
few lovely drawings — the red chalk 
sketch of a horse walking by Naldini 
brought from Munich by Kanin Bellinger, 
the likeness of a little girl in black, red and 
white chalk done by Ubaldo Gandolfi. 
probably in the 1750s. on the stand of 
Flavia Ormond of London. 

Most revealing of the need to go out and 
meet clients was the effort made by young 
dealers. Martin Moeller of Hamburg, with 
limited cash and a good eye. had bought 
from two separate sources two landscapes 
in black chalk by the 18th-century artist 
Michel- Ange Challe. The view of ancient 
ruins and the Arch of Septimus Severus. 
obviously from the same sketchbook, did 
not seem wildly priced at $8,500 each. 

Greater discoveries were made in paint- 
ings. Worth Bracken, owner of the New 
York gallery M. Roy Fischer, only three 
years into the ait business, was showing a 
rare panel half-way between Byzantine icon 


painting and early Italian Primitive paint- 
ing. 

Executed around 1280 by the Master of 
Magdalen, the astonishing work, as yet 
barely known, appears to have surfaced in 
Italy in the late 1980s. 

Almost as rare was the portrait of a girl by 
Juan Bautista Martinez del Mazo, who mar- 
ried the daughter of Velizquez in 2634. 

Mazo spent much time directing work- 
shop copies of che master’s pictures (one, 
in the Wallace Collection in London, 
fooled specialists until recently). In his 
own work, be had a distinctive, highly 
sensitive touch. The head is fully finished, 
the bust broadly sketched. At $60,000, it 
looked like a giveaway measured by the 
standards of 19th-century art 

It shares a kind of kinship with the study 
for two characters in “The Wedding at 
Cana" completed in 1775 by Gaetano 
Gandolfi. brother of Obaldo. The double 
portrait, bold in its layout, seems to burst 
out of its edges. It was discovered by 
another young dealer, Emmanuel Moatti of 
Paris, whose price tag of $1 10,000 did not 
seem outrageous either. 

The success story here would appear to 
be that of Bob Haboldt of New York and 
Paris. A 5240.000 portrait by the rare Jo- 
hannes Moreelse (1602-1634), who paint- 
ed for about a decade, promptly left his 
stand, followed by others. 

As the fair was closing. Nicolas Joly of 
the Galerie MikaSloff, Paris, gleefully re- 
counted how he had just sold a study in 
black and red chalk for “Mold avec les 
factieux de la Fronde,” completed in 1779 
by Fran?ois-Andre Vincent 
" The $26,000 sketch, with its characters 
in 17th-century garb, must be one of the 
earliest examples of French Revivalism, 
heralding the art of the 1820s. An Amer- 
ican connoisseur who had seen it in New 
York had just called from Paris, on his way 
to a spring vacation, to say he would have 
iL For Old Masters, this is just a beginning. 
The Fine Art Fair is on track. 



‘Portrait of a Young Girl " by Juan Bautista Martinez del Mazo. 
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A Mad Scientist and His Giant Tinker-toy 


C. Panel HerBi£< AFP 

Souleymane Cisse's “ Waati ” examines apartheid; actors Ayano Asahina, Hiwyuki 
Sanada and Yuraki N is hi da pose at presentation of the Japanese film “ Sharaku ." 


By Joan Dupont 

International Herald Tribune 

C ANNES — It is cus- 
tomary at Cannes 
screenings for the An- 
glo-American and 
French contingent to sit at op- 
posite ends of the theater, they 
find each other's cinema im- 
penetrable and do not laugh at 
each other s jokes. But Jean- 
Pierre Jeunet and Marc Caro's 
“La Cite des Enfants Perdus.” 
which opened the competition, 
created a shrug of disappoint- 
ment that rippled across the 
room. Nothing violent, just a 
feeling that talent and ingenuity 
had been tossed into a giant 
postmodern tinker-toy. 

Caro and Jeunet, who come 
from the world of music videos 


and commercials, have been 
planning this film since the start 
of their collaboration. They cite 
their sources as multiple, from 
Perrault and Hugo, to the en 

"CANNES FESTIVAL 

gravings of Gustave Don£, with 
a salute to Mdties. “Deli- 
catessen” (1991) was a sur- 
prise. a fresh assortment of low- 
tech jokes that linked house- 
hold catastrophes into a giant 
Rube Goldberg cartoon. 

“La Cite des Enfants Per- 
dus,” starring brilliant digital 
effects and a cast of monsters, is 
a costly venture and takes itself 
more seriously: the setting is a 
dismal underworld port, a lab- 
oratory for a mad scientist and 
his freak accomplices. 


The plot, inspired by a mix of 
Dickens and Jules Veme, cen- 
ters on master-mind Rrank. 
played with evil finesse by 
Daniel Emilfork. His laborato- 
ry workers include a dwarf 
(Mireille Mosse), her six iden- 
tical clone sons (Dominique 
Pinon times six) and their mak- 
er, Irvin, who is not really a 
character, but a pulsating brain 
who sits in an aquarium and 
wafts out sententious warnings 
in the seductive voice of Jean- 
Louis TrmtignanL When Irvin 
gets on Krank’s nerves, he toss- 
es an aspirin into the fishbowl. 
Krank needs children for his 
project; he feeds on their 
dreams and sends out Cyclops 
with X-ray vision to kidnap 
fresh victims. On the catwalks 
and streets of the City, Siamese 
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twin weird sisters, (Genevifeve 
Brunei and Odile Malet), rule a 
gang of orphan delinquents. 
Miette (Judith Vittet), chief 
pickpocket superbrat and die 
only pretry face in the movie, 
meets up with a strong man 
named One (Ron Peariman, 
magnificently dressed by Jean- 
Paul Gaultier, who did the cos- 
tumes and influenced the look 
of the film, down toPtearlznan’s 
haircut). 

This romantic, slightly inces- 
tuous couple — irs all right 
because he's an innocent — set 
out on a crusade to save the 
children. But who cares with all 
that kinky hardware to look at? 
Hie brilJjant special effects hog 
the action and fbg die story line. 

Souleymane Ctssd’s “Le 
Temps” (“Waati’') is also a 
French production that took 
years in die making. Shot in 
South Africa, the Ivory Coast, 
Namibia and Mali, toe film- 
maker’s pan-African vision is 
focused on the story of Nandi, a 
young girl (Lineo Tsolo) fear- 
less as the lion that her father 
carves for her. While she is on 
the beach with her father and 
brother, a Boer mounted po- 
liceman attacks; Nandi re- 
sponds with her own violence. 
She escapes South Africa 
through an underground net- 
work and goes to the Ivory 
Coast, where she studies. 

Ciss6 has fashioned the film 
around a series of rituals, start- 


ing with a story that the grand- 
mother tells in front of the fire, a 
fable on the animal kingdom in 
which the lion rules and the 
weak are eaten by the strong. 
The first ritual occurs when the 
Boer landlordon their farm or- 
ders his son to whip Nandi's 
father. When the white children 
object, their mother answers 
that this is normal since their 
great- grandparents bought the 
land aod everything that lives 
on ic humans, animals, and 
trees. 

Nandi moves on to help the 
Tuareg during a catastrophic 
storm in the desert and the last 
part of die movie takes place 
back in South Africa. The di- 
rector’s tone is never vehement, 
but so much is packed into the 
film that the showing is over- 
shadowed by the telling. 

The director searched from 
South to West Africa as well as 
in France for an actress to play 
Nandi across Africa and found 
an Antillaise who proved a dis- 
appointment During a period 
when the shooting was inter- 
rupted, he remembered a coif- 
feuse working on the set and 
tried her out: Lineo Tsolo 
makes an intense Nandi 

The film had no less than three 
raodueexs, but Cissd ended up 
forfeiting his director’s salary, 
telling Ins producers he would 
take things in hand. This, he 
says, is the way he sees Africa, 
taking its destiny in hand. 
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French Auction Scene Poised 
On the Brink of Change 

Deregulation could increase sales at the upper end of the an market. 


G£? ndowed with a sta- 
✓P*} his that dates back 

to a royal decree of 

, J552. - that of 

nmmistena] officers” sworn 
in by the minister of justice 


This artifact from the 
Congo was sold 


after they have passed a 
qualifying examination - 
Paris's 100 auctioneers, or 
commissaires-priseurs, have 
so far resisted war, foreign 
invasion and even die Com- 


ty the Loudrner 
Aim of 




er-tn\ 



mon Market But the historic 
and strictly noncommercial 
status of French auctioneers 
(unlike their counterparts 
elsewhere in Europe, they 
may not buy in order to sell) 
is bound to change in the 
very near future. 

French exams 
As things stand, French leg- 
islation obligates individual 
foreigners to pass the same 
qualifying exams as their 
French colleagues if they 
wish to practice in France 
and forbids foreign firms 
from investing in French 
auctioneering companies. 
Sotheby’s, which uses of- 
fices in France to prospect 
for goods to sell abroad but 
is still barred from holding 
sales in France, has taken le- 
gal action with the European 
Commission in Brussels, af- 
ter the French government 
was informed that the exclu- 
sion of foreign auctioneers 
was contrary to European 
Union law. 

Officialdom in France has 
been divided. The Ministry 
of Justice has long dragged 
its heels over letting foreign 
auctioneers into the country, 
but last year Culture Minis- 
ter Jacques Toubon said that 
he supported the idea of a 
shake-up in the auction 
scene in France and the ar- 
rival of the big British hous- 
es. The days of royal privi- 
lege would now appear to be 
numbered. 

Efforts to federate Paris's 
auctioneers into a true col- 
lective, as opposed to the ex- 
isting umbrella organization 
of Drouot - to enable them 
to compete with Sorheby’s 
and Christie’s - have been 
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going on for over a year, on 
the initiative of JoSl-Marie 
Millon, the chairman of 
Drouot and an auctioneer 
himself. 

Despite his commitment 
to modernizing the profes- 
sion. however, the city's 
auctioneers have proved un- 
willing to sacrifice their 
comfortable independence, 
and progress has been labo- 
rious. 

Plans to permit outside 
capital investment in French 
auctioneering Firms have 
also proved far more prob- 
lematic and drawn-out than 
first expected. 

A handful of the bigger 
and more dynamic com mi s- 
saires-priseurs in Paris, in- 
cluding Jacques Tajan. Guy 
Loudrner and Jean-Louis Pi- 
card, are actually eager to 
see Sotheby's and Christie's 
operating in Paris. They be- 
lieve that France’s an mar- 
ket is being preyed upon by 
Sotheby’s and Christie’s, 
which already export the 
country's best objects for 
sale abroad. Most gallery 
owners, too. would be de- 
lighted to see the French art 
trade stimulated by a livelier 
auction scene. 

A striking recent example 
of the sort of artwork that all 
too often leaves France 
nowadays to be sold abroad 
was Toulouse-Lautrec's 
“Au Lit: Le Baiser" (1892). 
A tender bordello scene de- 
picting two prostitutes in 
bed, it was put up for sale by 
Sotheby's in New York on 
May 9 on behalf of Maurice 
Rheims, member of the 
Academie Fran^aise and one 
of the country's foremost 
commissaires-priseurs be- 
tween 1935 and 1972. Esti- 
mated to be worth between 
S5 million and $6 million, 
the painting, ironically, 
failed to sell. 

Large sales vohnne 
For the time being. France's 
440 or so auctioneers work 
within nine regional cham- 
bers. Paris, which represents 
over 40 percent of sales in 
terms of value, has its own 
chamber and centralizes its 
sales in the Drouot 
salesrooms near the old 
Opfra. Rebuilt in 1980, the 
HQtel Drouot accommodates 


“Auctions in France." 
was produced in its entirety 
by the Ad\rnising Department 
qf the International 
Herald Tribune. 
Writer: 

Nicholas Powell is a British 
journalist based in Paris who 
specializes in the art market 
Program Director: 

Bill hfahder. 
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an average of 5.000 visitors 
a day, mainly dealers, who 
come to view and bid at 
sales ranging in quality from 
the occasionally excellent to 
the jumble-sale variety. 

In 1994, Drouot sold for 
3.1 billion francs (S612.S 
million) - 3.4 billion francs 
including premiums - an in- 
crease of l .5 percent in com- 
parison with 1 993. 

The Ader-Tajan firm, 
which during the course of 
last year became the Etude 
Jacques Tajan after the de- 
parture of Antoine Ader and 
which holds sales in every 
major artistic speciality, 
recorded sales of over 330 
million francs. 

Second in the stakes, with 
1 15 million francs, was Guy 
and Philippic Loudrner. a fa- 
ther and son company that 
also covers a broad range of 
sales and specializes in mod- 
em and primitive art. Jean- 
Louis Picard, who is known 
for particularly high-quality 
sales of ISth-ceniury French 
furniture, recorded 1 1 1 mil- 
lion francs in sales. 

In addition to the frequent- 
ly overcrowded Drouot 
salesrooms. Paris auction- 
eers use premises on the 
plush Avenue Montaigne, 
just off the bottom of the 
Champs-Elysees. for their 
prestigious sales aimed at an 
international clientele of col- 
lectors and dealers. Guy 
Loudrner. among others, has 
frequently complained that 
u-hile Drouot may be satis- 
factory for middle-market 
sales, it is inadequate for at- 
tracting top international 
buyers. 

Paris market 

Paris has been a major cen- 
ter for primitive art ever 
since its “discovery*’ by the 
Cubists. In addition to Guy 
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especially appreciated in 
i New York as well as Eu- 
| rope, though they evolved in 
:. France. 

Regional furniture and ce- 
ramics are also strong points 
at Drouot, although the 
L city's once-high-quality 
modem and contemporary 
art sales have not fully re- 
covered from the slump that 
affected the international art 
market in 1990. 

The three percent tax on 
! the sale of a modem w ork of 
f art, which is payable to the 
t inheritors of the artist and 
known as droit de suite, ex- 
ists neither in Britain nor in 
the United States texcept for 
; California). This tax is a ma- 
jor obstacle to French auc- 
tioneers. who point, as proof 
| k of its iniquity, to the fact that 
§ most modern art sales of 
o more than 1 million francs 


An ancient manuscript that sold at Drouot for 3£19£00 French 
francs (above). An auction takes place at Drouot (right). 


Loudrner, the Francis Lorn- 
brail and Christian de Quay 
partnership has recently 
made inroads into selling 
major pieces of tribal 
African and Oceanian art. 
Both firms are holding im- 
portant sales in June, as is 
their colleague Francois de 
Ricqles, who will auction 
off a 300 piece collection of 
Cameroon art - a son hardly 
ever seen in the salesroom - 
amassed by Pierre Harter, a 
French doctor who worked 
in Africa in the 1950s. 

For historical and fiscal 
reasons, principally the 1 8.6 
percent import tax payable 
on jewelry coming into 
France, Paris has never been 
a major center for sales of 
jewels, which tend to con- 
centrate in Geneva. But 
Drouot does organize a large 
number of safes featuring 
less valuable items. 

Paris is also weak in the 
field of Old Master paint- 
ings. although this rule is 
regularly disproved by some 
notable exceptions. In June, 
for example. Jacques Tajan 
will put under the hammer 
100 high-quality canvases 
dating from the 17th to 19th 
centuries. A third of them 
wrere consigned by Andre 
Gombert. a major dealer in 
the city, and the rest are be- 
ing proposed by two Euro- 
pean collectors whom Mr. 
Gombert advised over the 
years. 

Books have always been a 
pillar of the Paris auction 
scene. 

The city contains some of 
the world's best dealers in 
antiquarian books. French 
collectors are among the 
most enthusiastic, and ex- 
perts consider France to be a 
largely untapped reservoir of 
old reading material. Collec- 
tors also flock to Paris for 
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modem illustrated books, as 
French bookbinders are con- 
sidered among the best in 
the world. Drouot saw a tru- 
ly exceptional sale in that 
specialty' in May. when auc- 
tioneer Herve Poulain put up 
for sale over 300 volumes 
from the collection of Jean- 
Pierre Guillaume, almost all 
of them bound by the much 
sought-after Pierre-Lucien 
Martin. 

Art Deco sales 
Paris also has outstanding 
dealers and important auc- 
tion sales in .An Deco furni- 
ture and objects, which are 


currently take place outside 
France. 

Le certified!, the export li- 
cense required for w'orks of 
an over a certain value, is 
also seen as a hindrance to 
trade, as is the five percent 
value-added tax payable on 
artworks imported into 
France. Paris is the capital of 
a counny rich in art. and the 
city’s auction scene could be 
on the brink of an explosion, 
provided, the auctioneers 
say. that bothersome fiscal 
measures are done away 
with and that the arrival of 
Sotheby’s and Christie's 
may at last take place. 


auction sales 


IN FRANCE 


m DROUOT RICHELIEU 

9, Rue Drouot, 7S009 Paris -TeL (1)48 00 20 20. 

Friday, June 2 , 1995 

Room 14 at 2:1? p.m. - 18th and 19th Cera. FURNITURE 
AND OBIETS D ART. Experts: M. J.-P. Dillee, M. G. DLilee. 
On view: Thursday, June 1. from 11 ajn. io 6 p.m. - Friday, 
June 2. from 11 a.m. to 12 a.m. Etude TAJAN, 5~, rue 
des Mathurins, ??008 PARIS. Tel.: (1 > 53 30 30 30 - Fax: tli 
53 30 30 31. In NEW YORK please contact Keny Ntoisonrouge 
& Co. Inc. Id East 65th Street, fifth floor. N.Y. 10021. Phtvie: 
12121 "J? 35 ^ 73? 38 13 - Fax: (212)861 U 34- 

Friday, June 9, 1995 

Room 15 at 2 p.m. - FLUNTTURE AND OBJETS D ART. 
MILLON -ROBERT. 19. rue de la Grange-B5teli6re. *’5009 
PARIS. Tel.: tl) 4S 00 99 44 - Fax: U ) 48 00 98 58. 

Monday, June 19, 1995 

Room 8 ut 2 p.m. - BOOKS. MULON-ROBERT, 19. rue de 
la Grunge-Bateliere. 75009 PARIS. Tel.: il) 48 00 99 44 - 
Fax: U 'US 00 98 SR 

Wednesday, June 21, 1995 

Rooms 5 & 6 ar 2 p.m. - FROM A CHATEAU OF PARIS 
REGION: DRAWINGS - OLD MASTER PAINTINGS - 
WEAPONS - lSdi. Cent. FURNITURE AND OBJETS DART. 
POULAIN-LE FUR, 20. rue de Provence. "COM PARIS. 
Tel.: ( 1 > 42 40 81 81 - Fax: ( 1 > 42 40 00 09. 


Wednesday, June 28, 1995 

Rooms 5 & 6 at 2:30 p.m. - OLD MASTER PAINTINGS' - 
FURNITURE AND OBJETS D ART FROM Mrs. K. 
COLLECTION. S. ESTATE AND OTHERS COLLECTORS. 
MILLON-ROBERT, 1*1. me de la Gra nge-Bateliere. '5009 
PARJS. Tel.: (1 ) 48 00 99 44 - Fax: 1 U 48 00 98 58. 


{TTJ DROUOT MONTAIGNE 

UM IS, avenue Montaigne. 75008 Paris- TeL: (1)48® 20 80. 

Thursday, June 15, 1995 — ■ - _ 

At 2 p.tn. - IMI’ORTANT CONTEMPORARY AND .MODERN 
PAINTINGS - SCULPTURE FROM Mrs. K. COLLECTION 
S. ESTATE AND OTHERS COLLECTORS. MILLON-ROBERT, 
19. me de la Gninge-Bftteliere. 75009 PARIS. Tel.: ill 
IS no 99 44 - Fax: l i US IX) 98 58. 
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Investor Reblazes His Trail South 

A Pioneer Helps Dollars Flow Back to Latin America 


By Peter TrueH 

Tor* Times Semes 


It was hardly the typical leading indi- 
cator. But when Pedro-Pablo Kuczynski 
got into his red Porsche recently and 
headed for Mi ami, that was as good a 
sign as any that the smart money was 
heading south, too, all the way back to 
Latin America. 

Mr. Kuczynski, an investment banker, 
has been shifting his base to Miami for 
more than two years. Driving down with 
some of the last of his things he was 
making a final break with his life up 
north, leaving behind a 33-year marriage 
and homes in New York and Washington. 

Ahead was the new life he was forging 
with a woman he met some years ago. 


Nancy A. Lange, an analyst of institu- 
tional n 


money managers. Also ahead was 
a bold plan to invest big again m Latin 
America. And since Mr. Kuczynski 
knows the region as well as anyone — he 
was a pioneer there, “one of the only 
people doing Latin America 20 years 
ago,” said Richard L. Grand-Jean, a for- 
mer Salomon Brothers Inc. banker — the 
move south can be read as something 
other than a midlife crisis. 

Indeed, less than six months after 
Mexico’s unexpected and drastic devalu- 
ation of the peso sent foreign investors 
skittering out of developing markets 
throughout the region, the dollars are 
starting to flow in again. By relocating to 
Miami, an important way station for 
Latin-bound investment, Mr. Kuczynski 
has been positioning himself to become 
one of the biggest conduits. 

Now, he has fully arrived. A former 
managin g director at CS First Boston 
and a former minister of energy and 
mines in Peru, where he grew up and 
remains a citizen, he has been .ci gning the 
final papers this week to start up a $150 
to June 


in large privately held companies in Lat- 
in America. 

The timing could not be better, he 
said, adding that the Latin American 
Enterprise Fund LP that he would be 
running with Ms. Lange and a few others 
was still attracting investors and could 
soon top $200 million. 

“The Mexican crisis has increased the 
opportunities in the private equity mar- 
ket,” he said, and “not only in Mexico.” 
because it is now easier to win more 
favorable terms. 

He is not the only one thinkin g that 
way. Nicholas F. Brady, the former U.S. 
Treasury secretary, has teamed up with 
Daniel Marx, a former director of Ar- 
gentina’s central bank, to set up Darby 
Overseas Investments Ltd., which has 
already made some investments in i-n»n 
America. Joseph G. Fogg III, a former 
head of investment banking at Morgan 
Stanley & Co., recently set up a private 
equity fund to invest in Peru. 

Few who are making the return trip 




million fund that will talrn equity stakes 



|ir — m. -y Estimated net 
cash flows into 
*■"■**• ' and out of 

Latin American 
mutual funds 
that are 
available to 
U.S. investors. 
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have Mr. Kuczynski’s roots in the region 
— his name derives from his father’s 
Polish ancestry — and his long years of 
investment experience there. 

At CS First Boston, he helped privatize 
18 Mexican banks and advised such com- 
panies as Vitro SA, a Mexican glass-mak- 
er, and YPF SA an Argentine energy 
company, about raising money on the 
New York Stock Exchange. He also 
helped George Soros, the billionaire fund 
manager, double his investment in a Peru- 
vian brewery, Ga. Narional de Cerveza. 

After leaving CS First Boston in 1992, 
he spent nearly three years restructuring 
and managing the Latin American portfo- 
lio of Stephan Schmidheiny, a Swiss ty- 
coon. It was while doing that job that Mr. 
Kuczynski began to spend time in Mi ami. 

That background — complemented by 
Ms. Lange’s extensive contacts with in- 
stitutional investors — has produced an 
enviable list of deep-pocket backers, in- 
cluding Bank of America, Chemical 
Banking Corp., Connecticut Mutual life 
Insurance Co. and Internationale Neder- 
landen Groep NV. the new parent of 
Barings PLC. 

“He's very effective, he knows the 
business well, and he knows the mar- 
kets," said Jay H. Newman, a former 
managing director at Morgan Stanley 
whose firm has made investments in Lat- 
in America. 

And not many are starting over in 
quite as dramatic a fashion. 

This month, the final divorce papers 
came through for Mr. Kuczynski and his 
wife of more than three decades, Jane 
Casey. 

He and Ms. Lange met almost a de- 
cade ago when Ms. Lange worked for 
Institutional Investor magazine arrang- 
ing conferences for money managers. 

They now live near the office on South 
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Honda Nervous 
About Prospects 
Despite Gain 
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U.S. Lends Mexico a Further $2 Billion 


. . 9 tate roottn a l Hotted Titeuno 
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The Associated Pros 
WASHINGTON — Amid 
signs Mexico’s economic crisis 
is M-cmg, the UJS. government 
Friday provided the latest $2 
billion installment of loans to 
its southern neighbor. 

“Mexico has improved sig- 


nificantly over the past three 
months,” Treasury Secretary 
Robert E. Rubin said. “They 
have more than halved their 
short-term, dollar- linked debt, 
and they have implemented 
tough economic policies." 

The $2 billion installment 
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S EOUL — No country has bene- 
fited more from the yen’s surge in 

value st ^jmtp the (Mar that) 
South Korea. Botwith the econo-, 
my already expanding at a torrid pace, 
economists fear the boom codd lead to a 
bust ■ r 

The surge of the yen— 15 paean so 
far this year — has acted like a tailwind 
behind South Korea’s economy, making 
it one of Asia’s most dynamic. 

Gross domestic product is Kkdy to 
expand by 9.0 percent in 1995, after 
growing 8.4 percent in 1994. 

Spurred by the strong yen, which 
makes Smith Korean goods more com- 
petitive relative to those of Japanese ri- 
vals, exports shot up 34 percent in April 
from a year earlier, to $10.28 biikon. 
During the month, exports of petro- 
chemicals jumped 1 14 parent, automo- 
biles 104 percent, general machi nery 9 3 
percent and semiconductors 68 percent 
The spurt has helped Sooth Korea 
become the world’s biggest supplier of 
memory chips and the third-biggest 
overall producer of semiconductors. The 

country is also the world’s second-largest 

producer of videocassette recorders, TV 
picture tubes and fac si m ile m a c hin es. 
Last year, it passed Britain and France to 
become the world’s foorth-laigest pro- 
ducer of electronics, . 

South Korea, which just three decades 
ago was among the poorest countries mi 


Earth, wiH see itsjper-capita income sur- 
pass $10,000 this year, breaching a 
threshold often associated with devel- 
oped- worid status. 

While few dispute South Korea’s eco- 
nomic success, economists warn that 
modi of the current expansion is due to a 
hn gp buildup of manufacturing capacity 
dial could prove excessive if the yen 
weakens or global economic growth 
cools. Inv es tm ent in manufacturing fa- 


and 


trade deficit, draining liquidity 
weighing down the stock market. 

If the new capacity proves excessive, it 
could trigger a negative cycle of falling 
corporate profits, declining incomes and 
consumption and reduced tax revenues. 
Growth could pl umm et to 4 percent or S 
it for four to six 


to six quarters, just as it 
id in 1991 and 1992 after a boom that 


The government, which 
has little sway over the 
capital-spending plans 
of Korea’s conglomerates, 
lacks sufficient tools to 
slow the economy. 


dirties is expected to jump about 45 
percent this year, to 63 J trillion won 
($83 3 billion). 

“Facility investment is now in the full- 
blown manic phase,” said Stephen E. 
Marvin, director of international re- 
search at Ssangyoag Investment & Secu- 
rities Co. “It has become excessive and 
will become a major problem for the 
Korean economy.” 

Already, he noted, the massive invest- 
ments are driving up domestic interest 
rates. Imports of capital goods and mate- 
rials also are expanding the country’s 


began in the late 1980s. 

Hie government is hying to slow the 
rate of expansion but lacks sufficient 
tools to do so. It has pushed up the won’s 
value by several percentage points 
against the dollar to help keep inflation 
under control and put the brakes on new 
construction projects. But the govern- 
ment has little sway over the capital 
spending plans of the chaebol, the coun- 
try’s sprawling conglomerates, which are 
focused above all else on expanding their 
market share. 

Their investments are fueling South 
Korea’s trade deficit, which is set to swell 
to about $8 billion in 1995, about double 
last year’s level The chief culprit is a 
jump in imports of capital goods and 
materials from Japan, many of them 
trtadt» more expensive by the strong yen. 


Interest rates have jumped to about 15 
inis from 


percent, up three points from the a year 
ago, and could rise a little further by the 


end of the year, according to Scott Fos- 
ter, head of rese 


' research at Merrill Lynch & 
Co. in Seoul 

“Things are still more or less in bal- 
ance, but they could get out of balance 
very easily,” he said. 


brings to S 10 billion the amount 
that Mexico has lapped from a 
$20 billion credit package ap- 
proved in February in a rescue 
deal between the two countries. 

The plan remains controver- 
sial here, with Republican lead- 
ers in Congress threatening 
public hearings. 

The loans granted Friday will 
be used to pay short-term, dol- 
lar-denominated debt, officials 
said. 

Mr. Rubin said, “While it is 
too soon to declare victory, we 
are optimistic that with our sup- 
port and continued persever- 
ance by Mexico’s people, full 
market confidence and eco- 
nomic health should return.” 


He said the loan package was 
in the best interests of the Unit- 
ed States because the country 
depended on Mexico as a trad- 
ing partner. 

America’s deficit with Mexi- 
co widened 36 percent to a re- 
cord $1.71 billion in March as 
the economic turmoil in Ameri- 
ca’s third-biggest export market 
continued to turn what had 
been trade surpluses for the 
United- States into deficits. 

Republicans on Capitol Hill 
led by Senator Alfonse D’A- 
mato of New York, said the 
money was a bailout for rich 
investors and that there were no 
assurances it would be repaid 
by Mexico. 


Compiled by Our Staff From Dispatches 

TOKYO — Honda Motor 
Co. said Friday that cosi-cut- 
ting helped it post a hefty profit 
rise in its latest year, but the 
strong yen and the threat of 
American trade sanctions led it 
to predict tougher times ahead. 

Despite the wary outlook. 
Kunihiro Chujo, a Honda di- 
rector said the company ex- 
pected sales to rise in America. 
Europe and Japan in the cur- 
rent year. The company also 
said motorcycle sales in Asia 
were expected to advance. 

Honda, which reported its re- 
sults in accordance with U.S. 
accounting principles, said net 
income rose to 6 1.53 billion yen 
(5705.7 million) in the year end- 
ed March 31, up 159 percent 
from 23.70 billion yen in the 
previous year. Sales rose 3 per- 
cent, to 3.97 trillion yen. 

The rise in net profit was the 
first in seven years, although 
12.8 billion yen of it reflected a 
gain from 'the dissolution of 
Honda’s cross-shareholding 
with Rover Group PLC after 
the British carmaker was pur- 
chased by Bayerische Motoren 
Werke AG. 

The company predicted its net 
profit would fail to 45 billion yen 
this year, with the figure bared 
on a dollar rate of 90 yen. 

But Honda's profit would de- 
teriorate if America formalized 
trade sanctions against Japan in 
their current form. On Tuesday, 
the United Stales said it would 
impose 100 percent tariffs on 13 
Japanese luxury cars, including 
the Legend and 3.2TL sold by 
Honda's Acurn division. 

But Kqji Endo. an analyst at 
Lehman Brothers Japan Inc., 
said the cars might be dropped 
from the list Yoshihide Mune- 
kuni, a Honda executive vice 
president, said the company 
had not taken the sanctions into 
account because the list had not 
been finalized. 

Honda laid much of its im- 
provement last year to its cost- 
cutting efforts, which totaled 
68.5 billion yen. nearly offsetting 
the 74.5 billion-yen impact of 
the Japanese currency's appreci- 
ation. Honda has cut production 
hours at some erf its plants, shift- 
ed workers to sales outlets and 
instituted performance-based 
bonuses for its managers. 

Sales, general and adminis- 
trative costs fell to 769.1 billion 


yen from 775. ! billion yen the 
year before. Honda’s automo* 
bile sales rose in all markets last 
year. Overall the company sold 
1 .79 million cans, up 2.3 percent 


from the previous year. 

ales rose to 


In Europe, saL. 

176,000 units from 156,000 
units. Honda's motorcycle divi- 
sion saw sales rise to 4.8 million 
units from 4.2 milli on (Reuters, 
Bloomberg, AFP, AFX) 


Strong Yen 
Sends Sega’s 
Profit Down 


Compiled by Our Staff From Dispatches 

TOKYO — Sega Enterprises 
Ltd. said Friday that earnings 
plunged 40.6 percent in its lat- 
est year because of the dollar’s 
weakness against the yen and 
poor sales abroad. 

The Japanese video gam* 
maker said parent current prof- 
it for the year to March 31 was 
23.2 billion yen (5267 million), 
down from 42.5 billion yen the 
previous year. 

Sega’s group net profit, 
which includes subsidiaries, 
dropped 54 percent, to 5.1 bil- 
lion yen. 

Worldwide sales fell 8 per- 
cent, to 384 billion yen. 

The announcement came two 
days after its rival Nintendo 
Coip-, reported a 15 percent de- 
cline in current profit, to 97.79 
billion yen. on a sales decline of 
25 percent. 

Big exporters such as Sega 
and Nintendo are particularly 
hurt by the surging yen, which 
is making Japanese-made prod- 
ucts less competitive abroad. 

“The rise of the yen reduced 
parent sales by 10.5 billion yen 
and caused 4.6 billion yen in 
foreign exchange losses.” said 
Shunichi Nakamura. Sega’s 
managing director. 

(Reuters, AFP, Bloomberg) 
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CROSSROADS INTERNATIONAL CHIN- 
CH tatefdenominational & EvangeficN Sin- 
day Service 10D0 am. & 1130 amJ Kids 
Wetcome. De Cusastraai 3, S. Amsterdam 
Into. 02940-15316 or Q2503-41399. 


THE BHSCOPAL CHURCHES 
OF 6WJOPE (AngBcan) 


BERLIN 


MOSCOW 


IJELC.. BERUN. Rottienburg Sir. 13. (Ste- 


FRANCE/TOULOUSE 


HOPE INTERNATIONAL CHURCH (Evan- 
geScN). Sua 630 pm Soitel rtaet ToiHou- 
saSagracAlipoitTeL SZ2431.1& 


FRANKFURT 


PARIS and SUBURBS 

THE AMERICAN CATHEDRAL OF THE 
HOLY TRINITY. Sin. 9 & 11 am.. 10:45 
am Sunday Schod tar chldren and Nure«y 
care. Third Sunday 5 p.m. E vensong. 23. 
avenue George V. Paris 7500B. Tel; 33H 47 
20 17 92. Metro: George V or Alma 
Mansai. 

FLORENCE 


gtel. BUe study 1045 worsbp at IZOOea- 
Wartotd. Pasnr. TeL* 


cfiSmday. Charles A 
030-774-4670. 


BONN/KOLN 


may Ph. (09611503233. 

MUNICH 


Laa OP BCmwStN. Rhetnau Straseea 
Koin. Worship 7:00 p.m. Calvin Hogue. 
Pastor. Tel- (02236) -17021. 


IBlC. OF MUNCH Hotar. 9 Engish Lar> 
• Services. BUe study 16TO. IMashjp 
1 17A0. Rasioi^ phone: 6906534. 


NUREMBERG 


BRATISLAVA 


IF YOU BELIEVE that the Spirit of God 
(*uels in everyone, join ofias of Eke mind. 
Sunday 9fl0 am. Urwerselee Leben; Borsi- 
gaUee 35 Hessen Ctr.. Frankfurt 06109- 
33401. 


ST. JAMES’ CHURCH. Sin. 9 am. Rde I & 
11 am. Rite II. Via Bernardo Rucellai 9. 
50123, Ftoranca Italy. TeL 3955 29 44 1 7. 


IB.C, (Engfeh language, i 
kako 2,12:30 Sunday - Ben 
Tel. 715367 


Zrins- 

anna. 


Intomallonal Baptist Otfch-EngtshLangua- 
■measll am Sundays Angssftfie 14. 

101 -635a 


PRAGUE 


FRANKFURT 


BREMEN 


INTERNATIONAL BAPTIST FELLOWSHIP 
meets at the Czech BaptistChutfiVhah- 
retSa v 66 Prague a At metre 6tcp JWhce 


KIEV 


INTBTNATTONAL CffflfSTlAN ASSEMBLY 
(AOG), Sunday 1030 am, 16 Khrochads 
Street. Pastor Eldon Brown (7044) 244- 
3376. 


CHURCH OF CHRIST THE KING (Epbco- 
pai/Angfcan) Sen Holy Ccmmntan 9 & 11 
am. Smday School aid Nosery 10:45 am 
Sebastian Ftinz St 22. 60323 Frankfurt. Ger- 
many. U1. 2. 3 Miquel-Altee. Tel: 49/69 
550164. 


IB C. (Englsh language) meets at EvargaS- 
sh-FretochSch Krauzgememde. Hohenlo- 
hesbasse Hermam-Bcse-Str. (anxnd the 
comer from the Bahnfbf) Sunday worship 
17:00 Ernest D. Water, paster. TeL 04791- 
12877. 


Podefarad Sunday am 11:00 Paster Bob 
3117974. 


Ford (02) 311 7974. 

WATERLOO 


MUNICH 


GENEVA 


BUCHAREST 


WATERLOO BAPTIST FELLOWSHIP Wbr- 
shp 1400 at SwedEh chuch, Chaussee da 
Chartered 2 across from McDonalds. TeL 
065225076. 


INTERNATIONAL COMMUWTY CHURCH. 
Evangeticaf B4* Belevfng. services ii Enr£- 
sh 430 pm Sundays at Enhuberstr. 10 (U2 
Therestenstr.) (089) 8506617. 


HyWANUB- CHURCH 1st 3rd & SOh Sin. 
10 am Eucharta & 2nd & 4th Sin. Morning 
Prayer. 3 rue de Monthoux. 1201 Geneva. 
SM&eriand. TeL- 41/22 732 80 7a 


I.B.C., Strada Pope Rusu 22. 3^0 p.m. 
Contact Pastor lAe Kemper. TeL 312 3860. 


BUDAPEST 


ZURICH - SWITZERLAND 

IBC of wadensui (Zurich), Rosenbei 
4, 8820 WBdensufl. Wcrehlp Services ! 
dayiTOTings 11 m TeL 1 -7242882- 


PAR1S and SUBURBS 

EMMANUEL BAPTIST CHURCH 56 Rue 
des Bons-Rasms, Ruell-Malmaison. An 
EvsngeScal chuch For fie EngSsh speaking 
community located in the western 
aixjidaS.S. 9:45: Worship: 10:45. Chfl- 
dren's Chum and Nuseiy. Youth ministries 
Dr. RC. Thomas, pastor. Cal 47512963 or 
47.49. 1529 tor informati o n. 

HOPE INTERNATIONAL CHURCH 
(EvangeEcal). Sun. 930 am Hotel Orion. 
Metro 1 : Esplanade de La O&ense. 
TeL 47.735354 or 47.753-1^27. 

THE SCOTS KIRK (Prasbyterianj 17 roe 
Bayaid 75008 Mesa RoossveL. Suiday Ser- 
vtce and Suriay SdiooM 030 am Al Wefco- 
nifl. TeL - 48.78.4754. 


LUCERNE 


AT CHRISTUSKIRCHE Museggstr. Sun. 
11 am. Mooting Woship with rt5y Eucha- 
rist For detaQs see local newspapers. TeL 
41/41 221367. 


IB.C., meets in Morics Zstemond CSmna- 
2UD, Torotaresz ut 48^4. Sundays. 10130 
CcfleeFaowShp. 1Q30 Woishp.^ Take Bis 
11 bom Batlhyany ter. Other meetsigs. cal 
Paster Bob Zbnden, TeL 2503932. 


ASSOC OF INTI CHURCHES 
M EUROPE & MIDEAST 


BERLIN 


BULGARIA 


MUNICH 


I.B.C., World Trade Center, 36. Drehan 
Tzanlccw Bhid. Worshp 1 1DO. James Ditice. 
Pastor. TeL 704367. 


AMERICAN CHURCH IN BERLIN, cor. of 
Oay Alee & Pctsdamer Sfr, SS. 930 am, 
Worship 11 amTeL'03043132021. 


TfC CHURCH OF THE ASCENStON, Sut 
11:45 e.m. Holy Eucharist and Sunday 
School, Nursery Care ponded. Seytooths- 
iresse 4. 81545 Mutim (Hartacfww). Ger- 
nwy. Tel: 48® 6481 85. 


CELLE/ HANNOVER 


LB.C. Wretirntien Strasse 45. Ce«e 1300 
Worship. 1400 Btoie Study. Pastor Wen 
ConpbeLPtv (05141)46416. 


COPENHAGEN 

INTERNATIONAL CHURCH of i 
gen, 27 Farveroada. Vertov, near I 
Study 10:15 S Worship 11:30. Tel.: 
31624785. 


FRANKFURT 


ROME 


dGsseldorf 


SAINT JOSEPH'S CHURCH (Roman 
CattaEcV Masses Sunday. 9.45 am, 11-00 
am. 12:15 pm. and &30 p.ra Satwday: 
11 iMam aid 630 pm Moncby-Fridsy: 
830 am. 50. avenue Hoche, Pate 8th. TeL 
4ZZ72R56. Mesa Chafes tie Carte -Ode, 


ST. PAUL'S WTTHIN-THE-WALLS. Sun. 
830 am Holy Eucharist F&e t; 1030 am 
Choral Eucharist FL» Ifc 1030 am Chuth 
School for cftildren & Nursery care prw*ted; 
1 am. Spanish Eucharist. Via Napoli 58, 
00184 Rome. TeL 3SH5 488 3339 Or 396 
4743569. 


LB.C-En^m. Worship and Ch9dran*a Our* 
ch Smdays A 1230 pm WteetroterrporB- 
nly at the Evangetisch - Freikiwifiche Ga- 
Geimany (Karsertrerg 
‘T denominations 
ical the pas- 
tor Dr. Danwt Basor. TeL 0211 - 400 157. 


TRINITY LUTHERAN CHURCH, Mbalun- 
gan Alee 54 (Across tom Buger HasptaA. 
Srmdw School 930. worship n am TeL 
(069) 599478 or 51 2SS2. 


GENEVA 


EV. LUTHERAN CHURCH of Geneva, 20 
rue Vertiaina Sunday worship 930. in Qar- 

man 1 130 in EngSsh. Tet (022) 31050TO. 


JSUSALEM 


FRAMCFURT 


BRUSSELS /WATERLOO 


ST- MCHABJS CHURCH (BMongeical An- 
CftcanL Sundays 1030 am (with chSdren's 
dub and creche) and 630 pm Midweek stu- 
d/ groups. Chris-centered feDowshp h the 
heart ol Paris. 5 n» rfAguesseau. 75008. 
TeL 47.42.7038. Metro; Concorde. 


ALL SAINT? CHURCH, Is Sm. 9 8 11:15 
am Hdy Eucharist wth CWctiars Chaps at 
-SunfcvKliar 
aretey SchooL 


Eucharist and Suxfey SchooL 563 Chac- 
sde de Louvan Ohsm BSgiun. TeL 32 e 
384-3556. 


TOKYO 


W1E5BADS4 


INTERNATIONAL CHRISTIAN FELLOW- 

SUP Evargefcch-Freiartfsma Gemende, 
Sodmeratr. 1 1- 18,638 0 Bad Hombug. pho- 
ne/Fax: 0617362728 serving the Frankfurt 
art Taunus areas, Germany. Sunday wor- 
ship 08:45, mraery + Suxtay^choct 1003, 
women's We stucles. Housegroitos - Sui- 
day + Wednesday 1930. Pastor M. Levey, 
member Euppeari Bsfabsl Convention. "De- 
dare Hs ^oiy amongst the naaons." 


LUTHERAN CHURCH Of the Redeemer, 
CM Cay. Murtstan Rd Ertgfeh worship Sun. 
9 am AS arowtorre. TeL (02) 281-049. 


PARIS 

AMBRICAN CHURCH IN PARIS. Worship 
iiroam.65,OreidOreaf,PBria7.Bua63 
at door, Metro AtmaMarceau or Invaidas. 


T1RANE 


ST. PAUL fNTBViATTONAL LUTHERAN 
CHURCH, near Bdabastti Stn. TeL 3261- 
3740. Worship Sew** 830am Suidaya. 


TOKYO UNION CHURCH, near Omftsan- 
tiO subway Sta. Tel: 34090047. Worship 
Sewiees Sute»f 830 & 1100 em SS at 
9:45 am 


THE CHURCH OF ST. AUGUSTINE OF 
CANTERBURY, Sin. 10 am Famiy Eu- 
datsL Fratirfurter arasee 3. Weabaden, 
Germany. TeL 49611.3066.74. 


BETHEL IB.C. Am Dachsberg 92. Frankfurt 
a M Sunday worship liro am. and 6TO 
pjn_ Dr. Thomas W. HB, pastor. Ter.: 069- 
549558. 

HOLLAND 


WTERNATX3NAL PROrKTANT ASSEM- 
BLY. tatenJenorninadonal& Boraaic*. Ser- 
vices: Stn 1030 am. 5TO pm. Wad. sm 
pm Rnr ^Mys lym Shyri TeiFax 


VTENNA 


toa 


USA 


BJROPEAN 
BAPTIST CONVENTION 


TTUNHY WTSWATK)NAL imiites j 
Chna centered, tovmg leflowship. 

Sence 1030 with nursery Btoemcarrolaan 
54. Wassenaar 01751*78084. 


VIENNA COMMUNTTY OftjRCH. Sunday 
worship in English 1130 AM., Sunday 
school nursay, Intamajon a L gg denontim. 
tiens wetoma Dorothaargasse 16. Vtemai 


» VdU woild Ste a kee Bfcle couse by mai. 
pbase contact LTSraBE de CHFBST. P.O. 
Box 513, Stairtaalnclana 47681 USA 


BARCELONA 

J3.C. For information abotf senfcss and 
Bttie stuies cal pester Lance Borden. 439 
S3 59. 


MADRID 


ZURICH 


IMMANUEL BAPTIST, MADRID, hERNAN- 
DE DE TEJADA. 4. ENGLISH SERVICES 
1 1 am, 7 pm TeL: 407-4347 or 302-3017. 


INTeWATTONAL PROTESTANT CHtm. 
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THE AMERICAS 
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Investor’s America 
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Source; Bloomberg, Reuters 


bucrnatiofu] Herald Tribune 

Very briefly: 


SEC Tightens Nasdaq Trade Rule 


LATIN: Dollars Flow South, Again 


Tkr Associated Prets 

WASHINGTON — The Securities and 
Exchange Commission unanimously ap- 
proved a rule Friday aimed at strengthen- 
ing protections for investors on the Nas- 


dac^stock market 


inc ruic wouia expand limi t order pro- 
tections intended to stop dealers from buy- 
ing or selling securities ahead of their own 
customers. 


A limit order is a customer's request to 
buy or sell a security al a specific price or 
better. Trading ahead of a limit order can 
give a dealer an unfair advantage in know- 
ing the likely direction of a stock's price. 


Many market experts say the practice puts 

idealer'six 


the dealer's interests ahead of a customer’s. 
“I believe this win be a very positive 


development for the Nasdaq market,* 
SEC Chairman Arthur Levitt Jr. said. 


The SEC last summer approved rules 
that prohibited dealers from trading ahead 
of a customer's limit order. 

But the restriction did not apply to cus- 
tomer orders sent from one market-maker 


to another for execution. The new rule xs 
intended to dose that loophole. 

Market-makers are the brokers who 
form the backbone of Nasdaq by buying 
and selling stocks from their own account. 

“Investors should be entitled to limit 
order protection regardless of their choice 
of broker,” Mr. Levitt said 

The rule applies to orders as large as 
10,000 shares. It also applies to institution- 
al orders, although professional investors 
can negotiate with market-makers and per- 
mit them to trade ahead of ihrir order in 
exchange for lower commissions, said 
Brandon Becker, head of the SECs Divi- 
sion of Market Regulation. 

Nasdaq, a telephone- and computer- 
linked stock market, is America’s second- 
largest stock market and lists companies 
such as Microsoft Corp. and Apple Com- 
puter Inc, 

The market and its major brokers are 
under investigation by the Justice Depart- 
ment for possible collusion and price-fix- 


ing, charges that the market and the bro- 
kerage firms vigorously deny. 

A theme arising from the investigation is 
that average investors may not get the best 
deal possible oa Nasdaq because the mark et 
i$ structured to benefit dealers first. The 
Imut-order protection is the in a series 

of tec hni ca l reforms urged by the SEC to 
improve investor protection on Nasdaq. 

“I think it’s important that customers' 
interests are executed before the firms' 
interests,” said Alan Davidson, p resident 
of Zeus Securities in Jericho, New York, 
and an advocate of Nasdaq reforms. “Cus- 
tomers need to know when they're dealing 
in a market that they’re getting a fair 
shake." ° 

But David K. Whitcomb, a pro- 


fessor at Rutgers University, said the rule 
did not prevent brokers who 


, _ — lack a rela- 

tionship with the customer from trading 
ahead of that order. 

Mark Beauchamp, a Nasdaq spokes- 
man, said the market intended to propose 
marketwide protection for small customer 
limit orders this summer. 


Continued from Page 9 
Bayshore Drive in Miami where 
their Westfield Capital Man- 
agement Co. will run the Latm 
American Enterprise Fund and 
other investment operations. 
The Westfield team includes 
Mr. Kuczynski, Ms. Lange and 
five colleagues: Fernando Mon- 
tero, Edouardo Elejalde and 
Gerardo Sepulveda m M i am i, 
Jairo Edouar do Loureiro in SSo 
Pa ulo and Felipe de la Babe in 
Buenos Aires. 

Mr. Kuczynski said he was 
looking for an annual return of 
35 percent to 40 perceat from 
buying and selling stakes in the 
right companies. 

IBs fund win look to invest in 
companies with sales of at least 
550 million a year. He estimat- 
ed that 800 to 1,000 companies 
fell in die target group, but he 
was reluctant to identify any. 


Still, foreign investors have 
started to become more confi- 
dent about the region. One sign 
is the net inflow of cask m 


March and April — after four 
declines — i 


say tha 
Chile i 


Champion Pushes the Price Envelope 


age companies in Chile and Ar- 
gentina were a t tr ac t iv e. He was 
also looting at some base steel 
and engineerin g businesses as 
wdl as newspapers and super- 
market dwiiw 


By William Glaberson 

New York Timer Service 
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DuPont Plans to Sell Medical Units 

WILMINGTON, Delaware (AP-DJ) — DuPont Co. said Fri- 


NEW YORK — Champion Intema- 
I it would 


tional Corp. has said 


Id raise news- 


print prices 10 percent on Sept. 1, a move 
carefully by 


day it p lann ed to sell its medical products businesses to help fund 

fro 


that is being watched 
per publishers. 


ly by newspa- 


are cutting into profits at many newspa- 
pers. Some publishers have said price in- 
creases of as much as 40 percent in recent 
months have led to layoffs, newsstand 
price increases and reduced news space. 

Publishers say newsprint suppliers have 
succeeded in maintaining a price increase 
that took effect May I to $675 a metric ton 
from 5600. 


jw< 

las 


be 

Ki 

T« 


de 


the April buyback of its shares from Seagram Co. 

The four businesses that will be sold have combined annual 
sales of about $1 billion and six U.S. manufacturing sites. The 
biggest of the businesses is the Diagnostic Imaging unit, which 
makes X-ray and electronic imaging equipment and has S535 
miTlift n in ann ual sales. 

DuPont bought 156 million of its shares from Seagram, a 
Canadian beverage concern, for S8.S billion. 

• Chase Manhattan Corp. said it would eliminate the right of 
stockholders with more than 25 percent of its stock to issue 
proposals to other shareholders without management’s consent. 
Chase is trying to defend itself against a shareholder who is 
seeking changes at the New York bank to raise its stock price. 

• Orange Count)' investors were paid 77 percent of their invest- 
ments in cash, in a long-awaited payoff to the government 
agencies that pm more than S5 billion into the California county’s 
$7.5 billion failed investment pool, which lost $1.7 billion. 

• Eastman Knrfak Co. has said it requested help from the U.S. 
government in winning access to the Japanese market. 

■ May Department Stores Co. said it would spend more than S5 
billion over the next five years to add 125 department stores and 
1,200 Payless ShoeSource stores. 

• Comcast Corp. asked NexteJ Communications Inc. to file a 
registration statement for Comcast's 1 1.3 milli on Nextel shares, 
si gnaling it may sell its 10 percent stake, analysts said. 

Bloomberg, Reuters, AP 


Publishes say the move by Champion, 
announced Thursday, could test whether 


newsprint suppliers are able to impose a 
of prk 


The suppliers have dted rising prices for 
pulp and a tight worldwide market for all 


new round or price increases on newspa- 
pers’ largest raw material. 

Sharp increases in the cost of newsprint 


grades of paper for the recent price in- 
creases. 

Earlier this year, analysts predicted that 
newsprint prices would continue to climb 


sharply this autumn and for the next sever- 
al years. But, as newspapers have begun 
reducing demand hy instituting sharp con- 
servation measures, some newspaper exec- 
utives have begun to predict that news- 
print prices would level off. 

Several publishers said the real test of 
Champion’s move would come if other 
newsprint suppliers announced similar 
price increases. 

Richard E. Diamond, chairman of the 
newsprint committee of the Newspaper 
Association of Ameri ca, said several large 
suppliers had told him they did not plan 
new price increases soon. 


Of course, investing in Larin 
America is never a sure bet. The 
high returns that Mr. Kuc- 
zynski envisions are possible 
only because the area is such a 
risky proposition in the first 
place. Even some of the smart- 
est investors with the best local 
connections were caught by sur- 
prise in such debacles as the 
regional debt crisis of the early 
1980 s and December's peso de- 
valuation. And the ongoing re- 
covery from the peso shock is 
ce rtain to have its own sur- 
prises. 


months of declines — into mu- 
tual funds that invest in Latin 
American securities. Moreover, 
central bank reserves have 
started to rise ag a in, said Ernest 
W. Brown, an economist at 
Morgan Stanley who follows 
Larin America. Mexico’s re- 
serves now stand at more than 
S83 billion, up from only $3.5 
billion at the end of karnry. 

The maj or Latin American 
stock markets have also recov- 
ered strongly since the begin- 
niM oftheycar- 

The slump in Latin American 
securities in January and Feb- 
ruary was probably overdone, 
experts now say. “There’s no 
market that overshoots like the 

less-devdopcd-countiy mar- 
ket,” Mr. Newman said. “The 
smart money believes (hat in 
the long term there’s incredible 
value in Latin America.” 

American corporate inves- 
tors seem to have gotten the 
message. Autom akers, tele- 
phone companies, airlines and 
state pension funds have all 
been buying Latin American 
dd)t and equity in recent weeks, 



.A** 


said Stephen W. Dizaxd, a man- 
ins direc 


Bro 


tor at Salomon 
who specializes in 
markets. 

Now that the fund is almost 
up and running and he has set- 
tled into his new home base, 
Mr. Kuczynski said he - was 
thrilled to be closer to Latin 
America. “To Chile, Argentina 
and Peru," he said, “New York 
is just too damn far.” 


Optimism, on Deficit- Reduction Raises Demand for Dollars tycun n & 


Bloomberg Business News 

NEW YORK — The dollar rose 
against European currencies Friday on 
optimism that the United States will 
reduce its budget deficit and with it the 
need for foreign capital. 

“Everyone is talking about a bal- 
anced budget,” said Hubert Pedroli, 
foreign exchange manager at Credit 
Suisse bank in New York. That’s 
what’s giving the dollar a bid tone.” 

The House of Representatives on 
Thursday approved a plan to eliminate 
the deficit, which came to $203.4 billion 
in the year ended Sept. 30, 1994, by 


2002. That prospect has improved the 
odds the dollar w£Q rally, traders said. 

The dollar ended at 1 .4443 Deutsche 
marks, up from 1 .4405 DM late Thurs- 
day, although it slipped to 86.80 yen 
from 86.90 yen. 

“Fundamentally, things are looking 
a little better for the dollar,” said Bob 
Gruber, senior currency salesman for 
Chemical Bank. 

“The progress on the budget is giv- 
ing some people encouragement that 
deficit-cutting is a priority ” 

The dollar has dropped 7 percent 
against the mark and 13 percent against 


the yen since the beginning of the year 
amid worries that little progress was 
being made on narrowing the U.S. bud- 
get and trade deficits, making foreign- 
ers reluctant to invest in America. 

Along with the budget gap, the $166 


Foreign Exchange 


billion annual U.S. merchandise trade 
deficit has weighed the dollar down. 
The trade gap puts a hoard of dollars 
into the hands of foreign exporters, 
who sell them for their own currencies 
when bringing profits home. 


Since May 8, though, die dollar has 
rallied 6 percent against the mark and 
nearly 4 percent against the yen, as 
investors began to take seriously ef- 
forts in Washington to reduce die two 
deficits. The threat of sanctions on 
$5.9 billion of Japanese imcmy-car im- 
ports if Tokyo does not open up its 
auto market has encouraged investors 


about the trade nnh»ignnp. 

The sanctions are generally viewed 
as positive for the dollar, because they 
are expected to reduce the deficit” 
said Ross Taylor, head of foreign ex- 
change at Darwa Securities (America). 


The United States ran a merchandise 
trade deficit of $66 bilfion with Japan 
last year* 

Against die Swiss franc, (he dollar 
rose to L2Q39 from 1.2Q20, while the 
US. currency advanced to 3.1145 
French francs from 5.1 060. T he pound 
fell.to $1.5705 from $1.5779. 

Despite the market optimism, Mr. 
Taylor of Daiwa said he thought inves- 
tors were being shortsighted- 

T drink by dre cud of June, the U.S. 
and Japan wiD escalate their conflict,” 
he said, which coukl push the dollar 
down to die 80-to-83-yen range. 
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Prices in local currencies. 

Tetekurs 


High Low dose Pm. 


Frankfurt 


Wgh Law dose Pm. 


Amsterdam 


ABN-AMRO 

58J0 

58.10 

5830 

59 

Aegon 

122.90 

121 50 

722 

122J0 

Ahold 

55.10 

5450 

5460 


Atari Nobel 

184 

181 

18130 

18450 

Bab Wesson 

3350 

3330 

3340 

3360 

CSMcw 

6640 

6550 

6630 

6730 

DotdtschePet 

3W30 

208 

20830 

21450 

DSM 

134 

132.10 

13250 

I34SJ 

Elsevtar 

I/J0 

1750 

1750 

17 JO 

Farts Ame» 

8350 

8230 

B330 

BX4Q 

G^roccva 

39 

3850 

39 

39 

i 

N.T. 

22250 

N.T. 

2184) 

N.T. 

22250 

139 

22OJ0 

Bj 

cx 

63W 

7130 

62 

6950 

6330 

6360 
Hi 0 

iNGcw 

B4J0 

8350 

8430 

8110 

KLM 

5030 

49JD 

4950 

50.10 

KNPBT 

48J0 

«30 

48J0 

48J0 

KNP 

5580 

5530 

5560 

5530 

NedDaydGp 

Nutrido 

MJD 

9630 

5350 

9460 

54 

9630 

9560 

OceGrlrten 

B4.10 

8350 

8410 

8380 

Potaioed 

4630 

46.10 

4630 

4470 

Philips Elec 

61 

60.10 

6040 

61 JO 

Polygram 

RtmdsiodHdg 

8830 

9630 

8750 

9630 

8750 

9680 

8850 

97 

Robeco 

HVWO 

10410 

10410 

105.70 

Rodaraco 

.51 

5030 

50J0 

5050 

Roflnco 

10850 

10830 

10830 

110 

Rorefflo 

87.90 

87 JO 

87 JO 

88.10 

Royal Dutch 

19540 

193J0 

19460 

201.70 

Start; 

44 

4150 

41 At) 

43JQ 

Unnwcwj 

197 

196.10 

19630 

198.10 

VNU 

17040 

177 

178 

17B60 

Wottosiacvo 

12/50 

12480 

12480 

12730 

EOE bdne 419X2 
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Arhr ItrtoSvc 


Kiurig tlral BK 
PTTExptor 


Teteeomosta 
Thoi Airways 


Thai Teteph 
UN Comm 
SET Mec 132174 
PmtooElWoa 


Bangkok 



404 

386 

404 

406 

262 

252 

252 

2di 

83 

79-50 

82 

8350 

.240 

250 

258 

264 

1540 

1522 

1534 

1546 

96 

92 

94 

96 

5050 

47 

49 

5150 

230 

212 

230 

224 

204 

197 

202 

208 

366 

356 

362 

322 


AMB 

980 

980 

980 

955 

AEG 

132 

131 JO 

132 

133 

AIBonzHdg 

2608 

2588 

2588 

2608 

Altana 

724 

716 

722 

724 

Asko Deutsche 

675 

675 

675 

675 

BademKtV 

505 

505 

505 

505 

BASF 

30130 

29930 

29950 

3D3A0 

Barer Hypo Bk 

387 

384 

385 

387 

Bay.VensAsbanl 

40? 

397 

398 

.anur 

Boyer 

345 

34150 

342J0 

34730 

Bert tier Krafl 

310 

310 

310 

310 

BHF Bank 

377 

375 

375 

379 

BMW 

74fl 

739 

743 

74450 

tXAGCotonta 

1053 

1053 

1053 

1055 

GtotmerabatTk 

329 

32150 

32650 

S33J0 

Daimler Benz 

675 

67150 

672 

67850 

Degussn 

430 

424 

428 

43150 

Deirtsdie Bank 

67050 

66650 

667 

49650 

DresdnerBank 

39650 

394 

39550 

39650 

He! dedig 2mt 

1200 

1190 

1200 

1190 

Henicri 

WV 

545 

448 

55050 

Hochtief 

842 

836 

840 

844 

HoechsJ 

301 JO 

29750 

29820 

30130 

HotanannPh. 

775 

769 

768 

777 

Karetadt 

495 

588 

588 

598 

Kauthof Hdg 

47850 

47550 

47550 

480 

Unde 

842 

3X 

838 

840 

UifnwtiM oni 

191 

18950 

190 

19050 

MAN 

371 

368 

36a 

372 

Mannesmann 

415 

406 

407 

41650 


2800 

2790 

2790 

2820 

Piwssag 

425 

422 

425 

42650 

PWA 

248 

247 

24650 

34730 

RWE 

473 

46950 

47250 

47350 

SAPpfd 

1480 

1645 

1648 

■ETJ 

Scherlng 
Sdimnlo Lub 

975 

295 

964 

273 

96850 

276 

969 

299 

Semens 

666 

663 

663 

67170 

Suedzodwr 

780 

775 

780 

780 

Thyssen 

Veto 

26550 

263.70 

264.90 

26830 

52550 

522J0 

522J0 

54350 

VEW 

465 

450 

465 

446 

Vtog 

Vcitawagen 

546 

397 

53550 

393 

537 

394 

S355D 

40050 

Wefla 

1064 

1058 

1064 

1057 

DAX lades 2065.12 
Prevfaas: 2687-13 






Mgh 

low 

dose 

Pm. 

Johannesburg 


AngtaAioCorp 

200 

197 

199 

202 

AngtoAroGdd 

302 

300 

302 

300 

AngtaAm fnd 

191 

18750 

in 

192 

Barter* 

38 

3750 

37J5 

3825 

C.G-5mStl 

20J5 

20.75 

20J5 

21 

De Beets 

99 

97 J5 

9925 

99J5 

Dtfetanwbi 

4750 

4625 

47 

4650 

Fieegold 

FriNaflBA 

36J5 

36 

3640 

3650 

N.T. 

ftr. 

NX. 

2525 

Genarr 

1130 

UJ0 

11.75 

11.95 

GFSA 

97 

97 

97 

98 

beer 

458 

452 

45a 

458 

Johnnies Ind 

41 

3925 

3935 

41 

Moot Grid 

39 J5 

38J5 

3935 

39 

Liberty Life 

10? 

101 

101 

102 

Nedcor 

45 

45 

45 

45 

Rembrandt Gp 

27 

2650 

26J5 

2735 

Ridiemonl 

41 

4050 

41 

41 

Rust Platinum 

7950 

79 

7950 

ao 

SA Breweries 

10150 

100 

10150 

10425 

Sapp! 

75 

75 

75 

75JS 

Snsri 

3550 

34 

3475 

3550 

SBIC 

N.T. 

NX 

NX 

135 

Tiger Oats 5150 

Al Market tades 549454 

5150 

5150 

5150 


Kuala Lumpur 


Gentmg 

HlenmHk 


Hlcom Hides 
Mai talking 


Mai tod Ship F 
BonfcF 


Pubffc Bonk 
Resorts Vtold 
State Darby 
TeWomMri 


Tenraa 
Utd Engineers 


2550 

2470 

2550 

2650 

490 

434 

436 

490 

1930 

19 

1930 

1930 

7.90 

7J5 

7J5 

7.90 

5 

484 

5 

490 

1440 

14 

14 

1450 

7.15 

680 

7.15 

695 

1840 

1120 

18^0 

1840 

525 

980 

935 

10 

1620 

1570 

15JD 

1620 



High 

LOW 

Gase 

Pm. 

Schrodets 

1130 

1132 

1136 

1137 

Seal Newcsshe 

SJB 

632 

537 

540 

Scat Power 

334 

126 

129 

113 

Sens 

159 

137 

138 

139 

Sevan Trent 

SA 

5.40 

53 

545 

SheflTrsp reg 

755 

743 

753 

State 

534 

525 

SJB 

586 

Smita Nephew 
Siam (WH) 

1J3 

139 

159 

1.71 

KA 

150 

351 

415 

SraOiKHiiedA 

492 

485 

490 

491 

Sttaflislnd 

488 

433 

4J7 

436 

Staem Elec 

657 

647 

647 

656 

Stand Charter 

330 

125 

330 

332 

Sun AJkuKT 

145 

139 

140 

345 

Total Lyle 

437 

430 

434 

439 

Tesa 

271 

248 

248 

271 

Thames Wotar 

437 

478 

434 

483 

Them EMI 

1220 

11.18 

1220 

1138 

31 Group 

356 

152 

152 

356 

Tl Group 

U7 

370 

170 

174 

Tomkins 

US 

135 

237 

240 

TSB Group 

250 

246 

246 

251 

Unlkver 

11.95 

1132 

11.92 

11.94 

UWBtCTfts 

339 

125 

127 

130 

UtsNews 

5J7 

523 

523 

534 

Vends me ots 

435 

483 

435 

433 

Vodafone 

281 

1.95 

1.97 

231 

WaTOurg 

757 

757 

757 

746 

Weflcume 

1053 

1045 

1046 

1053 

WhStnend 

5J7 

5J0 

5J3 

576 

WiSmpsKdgs 

330 

125 

123 

133 

Worseley 

3J5 

385 

172 

174 

YorishlreEtac 

660 

653 

654 

659 

Zeneca 

925 

936 

923 

9.12 

FT-SE 100 todac 326130 






High 

Law 

Close 

Pm. 

' CdnTireA 

13ta 

13ft 

13ft 

13* 

1 CdnUtOA 

23ft 

23ft 

23ft 

23ft 

l Cascades 

7ft 

7ft 

7ft 

7ft 

i CTFtniSvc 

19ft 

19ft 

19ft 

19ft 


N.T. 

N.T. 

N.T. 

25 

1 C<s Metro 

13ft 

13ft 

13ft 

14 

i Gt-WestLIfeco 

2Sh 

25ft 

25ft 

26 

Hees IntIBcp 

14ft 

14 

14ft 

14ft 

1 Hudsons Bay 

25ft 

25ft 

2S7l 

25ft 

Iraasaj 

24 

23ft 

23ft 

23ft 

i Investors Grp 

17ft 

17ft 

17ft 

18 

» La bolt (John) 

25ft 

24ft 

25ft 

24ft 

LatrtawCos 

2» 

25ft 

25ft 

25ft 

MriscnA 

20ft 

20ft 

20ft 

20ft 

' Natl Bk Canada 

lOVi 

lOVi 

10ft 

10ft 

OriKjvruA 

20ft 

20ft 

20ft 


1 PtmcdnPeflm 

48ft 

4BVl 

48ft 

48 

l PowrCorp 

21 

20ft 

20ft 

21 

Power FhTl 

Bft 

32ft 

32ft 

3314 

OoriKcorB 

19M 

19ft 

19ft 

19ft 

Rogers Comm B 

15ft 

15ft 

15ft 

15ft 

Royal BkCdo 

30ft 

29ft 

30ft 

30ft 

Sears Canada 

7ft 

7ft 

7ft 

7ft 

SheflCda A 

42 ft 

4216 

42ft 

41ft 

Soulham 

15ft 

15ft 

15ft 

15ft 

StElCOA 

6ft 

6ft 

6ft 

6ft 

Triton Ftrrl A 

415 

415 

415 

420 

iKtastifcdstadex: 212558 
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Hlgb Low dose Pm. 


KJgfc low daw Pnr. 


Low dose Pm. 


• • 4* 


Samsung H*y 21800 21000 21200 21500 

Yu tong 31500 30900 30900 31200 

I7<01 


615 

1070 


Centos Poc 
cay Devos 
Cyoa Carriage 

Dq«v Faun Din * 
DBS 

DBS Land 
Fmser&Naove 
HKLood * 
HongLeongHn 
ianf Mcffiesr * 
Jcrd Strategic* 
Keppta 
NaStetf 


Megun^tem 


Campsite Mem 1011.62 
PrewMisrlf 


: 10)9.28 


TlWSo,, Ato, IB 


Assoc Cemetd 
Groslmind 
Htadatajlnd 
Indwd (Mr 
Indian Hotels 

itc 

LamnToubra 
Reftmcelnd 
Tata Eng Lea 
TatatmnSi 
SensWte totes: 3Z7&S2 
Previous: 3229J9 


Bombay 


3950 

386S 

3940 

644 

630 

640 

870 

840 

852 

586 

570 

570 

544 

500 

51B 

240 

230 

233 


260 

26230 

27650 

268 

27530 

545 

517 

5Z2 

213 

206 

211 


3865 

422 

820 



Helsinki 



Cottar! 

144 

140 

144 

141 

Etiso-Glrtieri R 

3530 

3480 

3530 

3SJ0 

HuhtamoW IF 

150 

14B 


150 

Kesko 

43 

4250 

4230 

4180 

KoimjBF 

536 

528 

520 

540 

K.0P.F 

445 

440 

■Ml 

454 

KymmaieF 

126 

122 

125 

125 

Mena BF 

184 

182 


185 

Metao-SeriaB 

186 

185 

1B6 

186 

Nokia PrtF 

191 

188 


193 

Outokumpu A 

7220 

7130 

71.70 

7110 

RoutatuukU 

33 

3160 

3160 

3330 

RWOla 

87.70 

8630 

86.60 

87 

StockmonnA 

210 

209 

210 

710 

Unttas Bk A 

1330 

1110 

1330 

1150 

VafmelA 

l« 

101 

102 

102 

HEX General hntac 182093 



Prevtous: 183651 






C9 

2*2 

264 

512 


Amayp/ws 
Sfc East Asia 
Camay Podflc 

SEW 1 

Chin Estates 
Otic Pacific 


Hong Kong 


37.10 


Anted 
Barca tad 
BBL 
Befcmt 

CBR 

CMB 

CockEriB 

Colnjyt 

□eOiatzeUon 

Etoetmbel 

Etocftefina 

Farits AG 

GIB 

GBL 

Getr Barium 

Gtawitel 

KrtoWbonk 

Ataiane 

Ptarofino 

Pwwrfin 

Reded 

RoyoleBdge 

Soc Gen Brig 

Solvoy 

Tessendtffe 

Tradehd 

UCB 

Union Mlnfere 
Wagon Ub 


Brussels 


4380 

4350 

4380 

2730 

2715 

2720 

4600 

4540 

4595 

23475 

23150 

73350 

11450 

11400 

11400 

2320 

TTffi 

2395 

194 

191 


7780 

7650 

7700 

1356 

1328 

1356 

6430 

6410 

6440 

3030 

2960 

2980 

3075 

3035 

3055 

1394 

1372 

■>_J 



■ -,i 




coo 

4060 

4095 

mo 

4M0 


1450 

1450 

1450 

9060 

9000 

win 

3160 

3130 


415 

415 

415 

5400 

5240 

5320 

2200 

2140 

2790 

15975 

15800 

15915 




E221 

lilfrl 

IHE1 

25950 

25750 

25900 

2070 

2045 

7060 

9600 

WOO 

9600 


4390 

2725 

4590 

23475 

11450 

2320 

193 

7780 

1344 

6490 

3030 

3075 

1396 

3860 

8930 

4060 

4990 

14)2 

9090 

3150 

425 

5370 

2215 

14000 

10350 

10425 

25925 

2080 

9540 


Greet Eagle 


7.10 


Guangdong liw 
Gwjoi Group 
Kang Lung 

ffangSwgBli 

Henderson Htv 
Henderson Ld 
HKR Inn 
HKAIfont) 
HKChtaaGas 
HK Electric 


57.25 


jmiw nits 

HKTeleamnt 


ESSES* 43 4S 

HutOlteOn Wh 37.90 37 

Hyson Dev 

Johnson El 


• ntyisi 

Ned Mutual 
New wand 
Oriental Press 


5.10 


Sfect EKlmge tadd. 7S6A7I 
Previous 761463 


SI! . 

SHKl 

5hun Tol Hdgs 525 
SbuLundCa. 

Sit* Oitao Past 
WrePoeA 
Tsini ShaTsuf 


• e UtlMUUIN 

Wharf Hdgs 

Wnsdodi 




Copenhagen 


Hong Seng Wes 9DU32 

Preriaas:9liL72 


680 

6.95 

7.15 

2230 

77 

22.95 

1080 

1130 

1130 

36 

37.10 

37.10 

30.90 

3930 

40 

5.75 

580 

195 

1930 

19 JO 

19.95 

17 JO 

I8L15 

1780 

2180 

2185 

2280 

7 

7 

7.10 

16J0 

1780 

17.10 

3.75 

3.08 

385 

3400 

3140 

35-50 

12.15 

1235 

1145 

55 

57 

57 

535 

6.15 

115 

4240 

4280 

4070 

460 

160 

6.75 

2040 

2055 

2185 

11.90 

1235 

1280 

2150 

26 

74 VI 

9J5 

980 

iaio 

1530 

1580 

1SJ5 

685 

6.15 

635 

9435 

95 

9125 

37 

3780 

37.90 

1785 

1835 

1150 

1680 

1730 

1785 

14.90 

14.90 

1110 

5 

585 

no 

22.10 

22.90 

23 

108 

118 

118 

2J5 

178 

385 

050 

855 

8.70 

5280 

5335 

54 

110 

115 

530 

580 

585 

175 

4.90 

4.98 

4.90 

5380 

5425 

5150 

130 

140 

145 

20.90 

30.10 

30L70 

25 

1120 

fuo 

25.70 

1170 


COrhoeigB 265 2 H 

Donfcaj 235 230 
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Dresdner Bank 
Stays Bullish on 
1995 Ea miii 


INTERNATIONAL HERALD TRIBUNE, SATURDAY -SUNDAY, MAY 20-21, 1995 

EUROPE 


• Staff Fnm Daptadm 

S2vJ? w M Friday it was 
•"*** ***** earnings in 
1995, cvai though first-quarter 

tyosjfflgpcdStwasproportion- 

atefy lower than a year earlier. 

^JSS 81 Stomin, the chief «- 

gBEWSreSS 

SSSgffifMS 

-marks ($284 million). 

TTw bank did not release fi*- 
^ures, but it also said operating 

X U? <Narter was 
^Janmthe two previous 

Market conditions in the first 

3S* ' ,diffieoh " 

"fa 'dew of the course of 
™s? n «ss m April and the first 
.half of May , Dresdner Bank has 
rea wm to be confident about 
profit developments for the full 
y car i T ’ Mr. Sarrazin said at the 
annual meeting. 

He said the bank’s in com e on 
own-account trading exceeded 
.100 millioa DM in the first 
■quarter. He did not provide a 
year-eariier comparison. 

Net interest income fell 5 
percent in the first quarter on a 
proportionate basis, said Mr. 



competi- 

changes** 


Sarra zin as 

5™, *fri “structural changes* 
P^rimtecst margins down, 
^t- ongm ssioa income dropped 

^P«n*nt because shareSte 
were sluggish 

Risk provisions “have devel- 
2 *? favorably so far, but this 
forccas t f<* 
the fuE year,” Mr. Sarrazin said. 

Total assets declined about 1 
prom m 1 the first quarter, he 
^ mamiy because of a redm> 
ton m the bank’s bond holdings. 
Total lendina one “j 


from the first quarter, he said, 
as a decline in short-term loans 
ofabout 15 billion DM was 


Sr et _? y i _ a ““’fa long-tenn 
loans erf about 2 bffliou Dk 


-- - — — vuuvu DM. 

Fdr the rest of the year, 
■LJresdner will continue to ex- 
pand its investment banking ac- 
tivities, rmtinly in the United 
States. . 


The bank also said it would 
continue to boild its presence in 
Central and Eastern Europe, 
were it has joint-venture banks 
m Moscow, Sl Petersburg and 
Warsaw, with Basque Nation- 
ale dc Paris. 

Dresdner Bank had a net 
profit of 1.03 hflHon DM in 
1994, down 3 percent from 1993. 

Dresdner Bank said it would 
propose an imchangi-rf dividend 
of 33.50 DM a share. 

(Bloomberg, AFX) 


Feeding the Busy Bodies in Paris 

Marks & Spencer Profits From Changing Lifestyles 


By Craig R. Whitney 

New York Tunes Service 


The surprise at “Marks & Sparks." as 
it is familiarly known, is that the French 


PARIS — In the land of foie eras and 
Chateaubriand, fish and chips has long 
been regarded as suspect, at best 
The French eat well, it is said, while 
the British merely take nourishment But 
Marks & Spencer PLC, the British food 
and clothing reLailer, is striving to 
change all tbaL 


are no longer turning up their noses at 
potato and spicy tomato bake, or carrots 
and cauliflower, proudly marked “pro- 
duce of England. 

Marks & Spencer's hottest-selling 
food item in Paris is an Indian dish. 


“Almost everything we’ve brought in 
from Britain has been successful,” said 
Peter Matthews, manager of the compa- 
ny’s largest Paris store, on the Boulevard 
Haussmaxm opposite its French compet- 
itors An Prin temps and Gaieties La- 
fayette. 


“Baby new potatoes, seedless grapes, 
Cox’s apples,” he 


_ , said, naming a few of 

his waxes. “We’re trying to help the 
French discover things that axe new to 
them, because they’ve lost that wonder- 
ful natural quality with a lot of their own 
produce.” 


'We’re going for the 
young 25- to 35-year-old 
office workers who buy 
convenience foods.’ 

Peter Matthews of Marks & 
Spencer in Paris 


“Steak and kidney pie is still a small 
line,” he said, “and fish and chips has 
been a slow starter, but it's just a matter 
of getting people to take them home and 
try them. 

On Saturdays and holidays, the store 
looks like a refuge for lost' British and 
American tourists. But its growing 
French clientele caused the store to ex- 
pand its food-selling space to 18,000 
square feet (1,620 square meters) from 


15,000 square feel, covering the^ entire 


Such blasphemy would be enough to 
make Escomer spin in his grave, but in 
the age of the European single market, 
En g li s h palates have become more de- 
manding, mid French eating habits are 
becoming either lazier or — dare one say 
it? — less provincial. 


chicken tikka masala. “There aren’t 
many Indian restaurants in France,” Mr. 
Matthews explained. 

The food department is packed with 
French customers at lunchtime, and they 
buy 560,000 a week worth of neatly 
packaged S2 to $3 English-style sand- 
wiches to take back to the office to eat 

The sandwiches are much less calorie- 


‘Working people in France — as else- 
where — generally don’t have time any 
longer to go home and prepare gourmet 
meals from scratch at lunchtime, and 
increasingly supermarkets here offer 
ready-to-eat, or at least ready-to- micro- 
wave, substitutes. 


laden, messy, expensive and crisp than 
il Franc 


the traditional French loaf split* down 
the middle, lathered with butter, and 
stuffed with ham or camemberL 
“We’re going for the young 25- to 35- 
year-old office workers who buy conve- 
nience foods," said Mr. Matthews, a 45- 
year-old Briton. 


ground floor. last month. Food now ac- 
counts for 21 percent of its business; the 
rest comes mainly from clothing. 

“I come here once a week to shop," 
said Stephane Ruffier-Meray. a 24-year- 
old bachelor who works in customer rela- 
tions for a computer company. “The 
food is very tasty, it's better va'ue for 
money than what I can find in French 
stores, and the labels tell me exactly 
what’s in it and how fresh it is.” 

Marks & Spencer opened here 20 years 
ago, initially carrying mainly teas, bis- 
cuits and jams labeled “preserves" be- 
fore the company discovered how close 
that was to the French word for con- 
doms. Now it carries 1,650 food lines, 
including wines from France, Italy and 
South Africa and real Champagne from 
Epernay that is a bargain at $15. 

The Gaieties Lafayette gourmet super- 
market across the street offers a vastly 
larger selection of French cheeses, dairy 
products, meats, vegetables and a reason- 
ably priced and comprehensive selection 
of wines, most of which are French. 

But, apart from couscous and Basque 
chicken, it still offers relatively few 
ready-to-heat meals. 
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lrtcnunotu! Herald Tribune 


Very briefly: 


e Befl Atlantic Corp. is abandoning an It alian j oint venture with 
Sorieta Flnanziaria Tele fonic a, known as STET, in favor of closer 
ties with Olivetti SpA; STET has formed a joint venture wilh 
International Business Machines Corp. 


• News Corp.’s chief executive, Rupert Murdoch, said the compa- 
ny planned to put all its newspapers on-line within a couple of 
years; the company recently agreed to a $2 billion venture with 
MCI Corp. to help it achieve the goal. 


Mercury Sells Holvis Stock 


Iniemazional ffentM Tribune 

PARIS — International Paper Go. bought a 25 percent 
stake Friday in its takeover target Holvis Holzstoff AG, 
exercising a purchase option after a second American conapa- 
ny said it would make a higher off er. - 

When International Paper offered to buy the Swiss paper 
company for 435 Swiss francs C$357) a share, or about 387 
nrilhon francs, on April 24, it sod it had agreed to buy shares 
from Mercury Asset Management at 435Trancs. It exercised an 
option to buy 216,909 shares Friday. Mercury has an option to 
sell a further 6 percent stake at 435 francs a share. 

InterTech Group Inc- r a Sotrfh Carolina-based industrial 
company, said on Ibesday it would offer at least 500 francs a 
share by next Wednesday. Boh’is’s shares, winch traded at 
350 francs before the International’ Paper offer, were bad al 
510 in Zurich on Friday, down 22 from Thursday’s dose. 

Holvis has rejected fee InternatioDai Paper offer and has not 
yet formally responded to the InterTech tad, although an 
executive said it “more folly reflects foe value of the company.” 

International Paper would profit by sdfiag its shares to 
InterTech, should and cmnp mn y » Jqgher offer. 


Takeover Moves VIAG Toward Its Goal 


By Brandon Mitchener 

Irttmentonal Herald Tribune 


MUNICH — VIAG AG, a conglomer- 


ate that got its start in energy, aluminum 
fertilizers ii 


and fertilizers in 1923, is slowly becoming 
the competitive high-technology company 
of its executives’ dreams. 

Alfred Pfeiffer, the company’s chair man, 
cm Friday described the recent takeover of 
Bayemweric AG, Germany’s third-largest 
utility, as “a stroke erf good fortune that 
only comes along once every few decades." 

VIAG, which already had held 38.8 per- 
cent erf Bayemwerk, last year bought most 
of the rest of the company from the Bavar- 
ian government. 

Referring to two other big German utility 
groups, Geoig Obermrier, the company’s 
c hairman -elect, said the Bayemwerk acqui- 
sition had given Viag “the structure VESA 
and RWE have had for a long time.” 


Those companies, like VIAG, have em- 
barked on an ambitious drive into tele- 
communications and other high-tech 
fields, financed by a combination of robust 
income from utilities and diversified in- 
dustrial holdings. 

With British Telecom PLC, VIAG plans 
to compete for business in voice, data and 
video communications when the German 
market is liberalized in 1998. 

Ma ximili an ArdelL a VIAG board 
member, said the company eventually 
hoped to attain sales of 4 billion Deutsche 
marks ($2.7 billion) in telecommunications 
but would first have to shell out 2 billion 
DM in capital expenditures. 


The company said it would raise its 1994 
dividend by I DM, to 10 DM a share. 

Without Bayemwerk, earnings would 
have risen 18 percent, VIAG said. 


• Abbey National PLC said it made a formal merger proposal to 
National & Provincial Budding Society; the bank drd not disclose 
details of the bid, but analysts said it would have to be worth 
around £15 billion to sway National & Provincial's board. 

» Bic SA said it had launched an offer to buy out minority 
shareholders of its U.S. subsidiary, Bic Corp., for $36.50 a share. 

• Italy’s budget deficit shrank 17 percent, to 36.30 trillion lire 
($21.9 billion), in the first quarter from a year earlier; industrial 
output rose 9 percent in March from the year before. 

• Ge. LuxembourgeiHs deT^dnf fusion and Walt Disney Co. won 

permission from the European C ommissi on to set up a TV 
channel to be called Si^er RTL. afx. ap. Bloomberg. Reuters 


VIAG posted a first-quarter net profit 

million). 


Friday of 1.12 billion DM ($774 
up from just 302 million DM a year earlier. 
Tne figures included Bayemwerk for the 
first time. The company said sales rose 78 
percent, to 10.9 billion DM. 


■ Trostberg Initial Offering Is Priced 
Shares in the initial public offering of 
SKW Trostberg AG were priced at 29 DM. 
the lead underwriter. Deutsche Bank AG, 
said, according to a Bloomberg Business 
News report from Frankfurt 
Deutsche Bank said the offering would 
raise 910.6 million DM. 

SKW Trostberg is a specialty-chemicals 
company controlled by VIAG, which owns 
50.1 percent of the shares. VIAG will re- 
tain a controlling interest in SKW. 

Deutsche Bank said two-thirds of the 
shares would be earmarked for domestic 
investors. Trading of the shares will begin 
Wednesday in Frankfurt and Munich. ~ 


W.H. Smith Shares Plummet 


Bloomberg Business News 

LONDON —Shares in W.H. 
Smith Group PLC tumbled 15 
percent Friday after the compa- 
ny forecast an 8 percent drop in 
annual pretax profit 

The retailer of books, news- 
papers, music and hardware 
said it expected annual profit 
before exceptional items to be 
about £115 million ($180 mil- 
lion). The estimate falls short of 
analysts’ expectations. 

Sir Malcolm Field. Smith’s 




chief executive, said the addi- 
tion of 50 multimedia electron- 
ics departments by September 
and 1 00 children’s department’s 
by Christmas would help im- 
prove performance. 

“I can’t see the problems go- 
ing away,” said Ian McDougaH 
an analyst with Williams de Btofc 
PLC. “Smith has admitted that 
it’s an issue of competition chip- 
ping away at its core markets.** 

WJi. Smith will report the 
results Aug. 23. 
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Oct 95 1943 19.16 

Nov 95 1948 1901 

Dec 95 1825 1847 

Jan 96 1842 1829 

Feb V6 1823 1BA5 
Mar 96 1843 1842 

Apr 96 1840 1843 


(9MER) 


3002 +042 
1948 +IL06 
1946 +005 
1940 

19.19 — 0J8 
1948 +041 
1X94 

1829 -043 
1823 —0JS1 
1844 —042 
1840 +042 


37207 

75,949 

*0445 

26406 

16402 

14436 

19,180 

15428 

9229 

9220 


SOYBEANS (C80T) 

5400 bu mtoimum- da Ian per buM 
May 95 528 5241* 57*14-04514 563 

Jut 95 54716 542 542W-047 584*0 

AuoPS 597 Vj 547 54716— O.OS 13,772 

Sea 95 £96 55th 5.92 —006 6404 

Nov 95 64*16 5.99V) 64016 -046 *0270 

Eg. sales NA. Thu's, safe* 56263 
Thu's open lit 128,130 off 2189 


Mav 95 12820 12620 12720 
Jun95 12640 125.70 12640 
Jul 95 12525 12*25 124.90 

Sep 95 12X20 122J0 12115 

Oct 95 12245 

Nov 95 121.15 

Dec 95 12040 13040 12025 
Jan 96 11X90 

Mor 96 11640 11625 11645 
Eg. safes NA. Thu'S, sales 
Thu's open M 5*421 off <88 


-045 XI58 
+045 1,923 
-045 34476 
6.1B3 


— 0.10 
-0.10 
-0-10 3,969 


—0.10 

-020 

6433 


BRTTTSH POUND (CMEfU 
S per pomes T poklt pquats HL088I 
Jun95 14768 14680 14700 —6* 27487 

Sep 95 147*0 14650 T4673 —6* 1407 

Dec 95 14628 —6* 171 

Mar 96 1457* -** 1 

Ea. sates NA. Thu's, sotes 9410 

Thu'S open int 28406 UP 22 


May 26 7840 T848 1848 -044 5443 
Jun96 1849 7846 1849 754*5 

I?-*** Thu's- sotes 10T.916 

Thu'S DPemnl 34348* Off 2084 


1.766 


Trading Activity 
NYSE 


Nasdag 


ResoiBs 



+’Vl4 


DPdttneU 

Unchanged 

Tow issues 

N e w l o ons 

New Lows 


885 552 

13M 1780 

777 662 

2986 29W 

23 73 

19 11 


Aitoanceil 

Deeflnpd 


Total Issues 
NawHfens 
New Laws 


AMEX 


Matket Sales 


1108 1360 

1693 19S* 

2330 1816 

5131 5133 

59 1*9 

S3 69 


WHEAT (CBOTI 

MOO bu nMiwn. dofore par Dushat 

May 95 X79 170 X79 + 0.10 788 

JUl 95 34* 34616 3J9 — 0404.39, 760 

Sep 95 X77 34315 345W -O00V.il 456 

Dec 95 34* X76 X7«N,— OQOVx VL535 

Eg. sales NA. Thu's, safes 18^28 

Thu's open be 66487 off 270 


SILVER (NCMX} 

5008 tnrr m.- cents Par troy te. 

May 95 5404 5354 53L3 —14 113 

Junts 5353 —14 

Jul 95 5464 5364 53X0 -13 53469 

Sep 95 5514 5*24 5*14 —14 12436 

Dec 95 5594 5504 5514 —14 15405 

Jan 96 55*0 —14 

Mar 96 5994 —14 

May 96 5674 5674 5654 —14 

Eg. sates NA Thu's, sdes 15446 
Thu'sooenM 109493 off *31 


CANADIAN DOLLAR (CMSZ) 
lpargr-1 uuSM an mi tdjjiwi 
Jun95 
Sep 95 


18498 


jsn 

4351 

4367 

— * 

*MB! 

4151 

4320 

43*6 

—i 

*4» 

4327 

4320 

4329 

—A 

2JI3 



4312 

—A 

758 


Mar 96 

Eg.sdes NA- Thu's, sales 2478 
Thu's open int 47435 off *21 


Livestock 
CATTLE (CMER) 


Advanced 
Decfined 
Unchcaiaed 
Total issues 
New wans 
New LOW* 


235 218 


PLATMUM(NMBt) 

SO tray at- Oaten per tray ox. 

Jul 95 *3140 *2740 *2740 —2.10 12409 

Oct 95 43340 *3040 *3040 —1.10 5492 

Jar 96 *30-90 —2.10 

Apr 96 43X50 *3840 43X50 +240 718 

Eg. safes NA. Thu's. sc6es 2,161 
Thu’s open int 19,70* ail 212 


GERMAN MARK (CMER) 

S per made- 1 paint equate main 
Jun95 4960 4905 4914 —30 64448 

see» 4999 4935 4942 —29 542, 

Dec 95 JVJO 4970 4968 -28 1.332 

Mar 96 4992 —26 98 

Eg. sales NA. Thu's, sales 39422 
Thu'S open lot 70.799 up 1630 


NATURAL GAS (NMER) 

■0400 mmMVk, S oar mm Dtu 

Jun 95 1.75* 1-710 1J35 

Jul 95 1457 1415 1435 —11 34409 

Aim 95 1495 1441 1475 +10 17,720 

5ep9S 1493 1442 1480 +10 15453 

Oct95 1410 1463 1400 +7 72417 

NOvM 1475 1430 1465 —1 X067 

Doc 9 5 2.0*5 2425 2435 —3 14,124 

Jan 96 2JJ55 2 im soar. 

Feb 96 1.960 1460 1.980 

MCT96 1.930 1.915 1420 

Apr 96 1480 1470 1475 

Eg.Kfes 4140* Thu'S, sales 61400 
Thu'sooenM 161,186 UP 10376 


1X183 

5446 

4433 

X237 


JAPANESE YSI (CMBt) 

Sow yen- 1 poinr equate saoooooi 
J un 95 411605 411530 411536 
Sep 95 411732 4T167D 411676 
Dec 95 411850 411830 411813 
Eg. sales NA- Thu's, sales 29,727 
Thu's Open Int 67413 up 470 


—2 60,101 
+ 1 6459 

+5 855 


UNLEADED GA50UNE tNMBQ 
mjoto pat- am par eg 

Jun 95 6X75 6X25 6X25 -«J5 29446 

JU95 6X35 67.40 4345 —048 304BT 

Atm 95 61.20 60 l60 6145 -4.15 11.973 

Sep 95 5935 5X85 5X95 -045 L359 

Nov 95 55.9 6 5545 55.95 —040 1,910 

Dec 95 5525 5X10 5X20 -045 2426 

Eg. safes 38429 Thu’s, sales 4*473 
Thu's open int 8X288 up 64* 


218 190 

742 76* 

13 21 

9 6 


NYSE 

Amex 

Nasdaq 

tnmUlton «. 


Ck 

35X12 43048 

144* 2440 

30,41 38X18 


1 5fe 


Jun 95 £140 6X25 6042 +062 

AUB 95 6X20 5940 S94S +X38 

Od 95 6247 6140 6X22 +X32 

Dec 95 6340 6340 6342 +X12 

Fab 96 6*25 6X65 6X77 —0.13 

Apr 96 6540 6445 6X75 

Est. sefles 1X721 Thu'S, soles X287 
Thu'sooenM 62^05 oft 113 


2L251 

1X961 

10407 

■M35 

3488 

1429 


Previous 


— 11* IS 

1P1 life egO 

BH 8*6* 

4Vi 4 


*01 

137 



& tL 

9>V* 




Dividends 

Per And Ree Pot Canwaav 
IRREGULAR 

Mean Royalty Hr - * 


Per Amt Rec Pay 


IS 


Sk 

^ s & 5 ?" 
1509 IK 18 
162 17V6 life 
“ 1295 12fe 


SonNur 

tSSIs 

T^Sr 

Thernwd 

ThnjcOd 

TmEran 

Th ftngs 

S55S r 



Sentinel txFr - 

VHroSacAmn k-W , 

b-oppco x amount par ADR; pay i 
nounced. 

STOCK 

Fg Alliance - 5% 

STOCK SPUT 
inlorTnmCorp2tarlspat 

INCREASED 

Auto Data Process O .in 

rMMr Q ^ 

Mfiffl Q 46 

.... JvSw Q M 

Myers LE a BOS 

SPECIAL 

: 3 

REGULAR 


5-33 


7-31 

531 


CS FStSoMan inea 
CS Fst Boston 9tret 
Castes A 
Chotaou Prep 
Community Bk Syst 
Computer assoc 


M 46 6-7 6-15 

M 4675 6-1 6-15 

" 43 6-1 6-15 

475 6-21 7-14 

40 " ’ 


4-58 531 


6-16 7-1 

6-1 6 - 1 * 
6-2 6>M 
6-9 xa 
6-1 6-15 



6-15 MO 
6-20 7-5 
6-1 6-15 


548 6*75 
6-5 6-22 


^.LOt IL 
1 Services A 

tSCDinc 
KeyCorp 
Marine Petrol 
Matnuan Bncdirs 
Mesa Crftsnore 

MtSsS'lSSSS*" 



5- 26 6*2 
frl 6-15 

6- 26 6-30 
64 6-23 


FEHJ01 CATTLE (CMBO 
SB40Q In.' CMi par fe 
Moy 95 6*45 6X6S 6L7D +040 
AUO 95 6X12 65-50 6640 +045 

Sep 95 6SJ0 6M0 6545 +050 

Od 95 65J3 6540 6552 +0J2 

Nov 95 6X27 6540 6645 +0.43 

Jan 96 6540 65-75 6X75 +045 

Eg.sales 1-515 Thu's. safes 852 
Thu's open irt 12,161 off 25 


Gam 

LONDON METALS (LME7 
DoUafs per metric tan 
Aloarinua (Hh* Grade] 

Spot 173840 173940 172540 172X00 

Forward 175940 ,76040 i747.Q0 1747V. 

r Cathodes CHfeh Grade) 

27*140 274240 274240 274440 

273940 274040 274040 274240 


5WISS FRANC (CMBt) 

s nor Iranc- 1 doBV aquab saaeoi 

Jun 95 4388 4287 4299 —31 28464 

Sep 95 4*37 43*0 4354 —30 341B 

Dec 95 4475 4*15 4406 —29 646 

Eg.sales NA. Thu's. safes 24.211 

Thu's open bit 32476 up 10*6 


Utah 

GASOIL OPE) 

UA. - 


Lew Leg Same CMfe 


km-wsof ihubs 


1491 

X100 

1483 

2428 

530 

1*9 


^™>ord 

Nkiti 

ISL. 

Tie 

Fownrnt 


59X00 

60840 


59740 

60940 


58940 

6G3S 


59040 

60440 


8-MONTTt STERLWO (LIPFE) 

DOOJOO - Pt+Of 10* Pg 


7*7X00 748X00 735X00 736X00 
760040 761040 7*8540 748840 


58*040 585040 581040 582040 
.582040 582X00 581040 582040 


M 40*7 Ml 7*31 
Q JK 6-15 6-30 


g^ncum. 


Thrmobc 


TownOy 



102. * 

1*3 

M 

179 

259 .... .... 

S ^felSS 

155 *fe *=0* 

W T 

101 Utt U1 
» Sivnr 

77 

12230 ^ 

%%k 

is ii is 
a t 1 w 
w & & 


Alts 6 Alex 0 m 

agffgsr. 1 *& 

l | 
% A 


6-1 6-30 
5-31 7-3 

5- 31 6-36 

Ml fr li 

6*16 7-1 

fre 7-5 

6- 12 6-26 

6-15 7-3 

MS 6-13 


SCEcorp 
Scotsmen ind 
Sth Jersey Ind 
spor Aerespoct 
Sferffnu Bnep NV 
IMtadllhim 
WBicoEnWir 


b4tppn» amount per ADR. 


6-16 6-30 
.IS 6-1 6-15 
XS 7-5 7-31 
425 6-30 7-14 
46 6-9 630 

M frl» 7-3 
46 6-15 fr» 
705 64 7-1 

" 6-2 6-23 


.125 


HOGS (CMBO 
Junes.- cm per B. 

Jun 95 4445 43X5 4427 +142 

Jl49S 44.15 4347 4445 +040 

Aug 95 *195 43X5 4377 +050 

0095 41 JS 4145 S1J5J +0AS 

D«C95 045 030 4X60 +025 

Feb 96 4335 43.10 4332 +0.17 

&t. sates 7332 Thu's, safes 73*1 
Thu's open W 2749? aft 816 

PORK BOXES (CMER) 

, *8^08 Ita.- cents per to. 

MOV 95 3930 38.17 39 J0 +148 

Jul 95 38J0 37.10 3X07 +1J5 

AU0« 3640 Mg 3S7J +UI 

Feb 96 4970 4870 4970 + 045 

Ma-96 4740 

MnvW 48AS 

».safes 1457 Thu's. safes 14*8 
Thu's open inf 8485 up 21 


Sac (5ppdei HU Grade! 

t ^102sSl 1KX00 102440 102540 


B453 

7J4* 

X245 

4455 

I486 

657 


Fafwcird 


104940 105000 10*940 105040 
hwi Low apse Qw Oplnt 


Joo. 

W.1S 

93JJ» 

93.11 

Sap 

92J0 

9243 

9244 

Dec 

nst 

92M 

9246 

Mar 

9253 

9135 

9227 

Jon 

92.16 

nm 

»2.ro 

Sap 

92 an 

91.9* 

91SS 

Dae 

9i ra 

9148 

91 JO 

Mar 

91.7* 

?1j57 

9IA9 

Jun 

91A6 

91 Al 

9154 


9149 

91 J7 

91 JO 

Dae 

91 A3 

9L57 

91 JiQ 

Mar 

91 AD 

9156 

9U0 

Eg. vOtemc *0.971. open tel- 

412,319. 


—AM 

— ft ivy 

—Dm 

-am 

— 003 

nrr. 

not 

— 043 

— 0« 

— nrr. 

—042 

— 041 


JUBff 

ig.no 

15525 

157M 

July 

16600 

15*45 


Aug 

156.50 

155.50 








15945 

16025 

Nov 


16146 

16220 



16L0O 

16345 


16350 

16326 

163JD 

P«fa 

16250 

1635B 


Mar 

16150 

16150 



NT. 

NT. 

NT. 

Mar 

NT. 

NT. 

NT. 



Eg. volume: 17.117 . Open Ml BS411 


Financial 


8* 

SJ27 

W34 

25* 

30 

3 


US T. BILLS (OMER) 

SI mSfion. ns ol 1 BO PO. 

Jun 95 9434 9433 9X33 9,99* 

S»95 9470 9*J» 94*0 +041 11J81 

Dec 95 9439 9436 9437 -041 11.949 

Mtt-96 9437 +042 355 

Eg.sales na. Thu's. sales 1J38 

Thu's open ira 33A59 aff 71* 


o wto t wl ; 9 rnynhfe la Canadian foods; m- 
auwtatrs u nu fel st i y ; s-scmHntoual 


Food 


S YR. TREASURY (CBOT) 

si aura Brin- prs&jStesefiOB pa 

Jun 95 186-015 105-285 105-31 + Ol 198499 

Sep 95105-34 105-90 105-22 26405 

Dec95 105-14 1 

Eg.sales 41,933 Thu's. sates 51471 

Thu's Open W 234,105 up 6957 


J-MONIN EUROMARKS (UFFE) 

DMi mteton- pt. of 1 oa pa 

Jaa 

9sa» 

KM 

94-4 

Sap 

9545 

95*1 

9 14* 

Dac 

9528 

9521 


Mar 

95.10 

9SJB 

9108 

JPD 

9AM 

9*45 

9479 

Sap 

9451 

94*7 

9450 

Dac 

9440 

9415 


Mar 

9190 

9117 

9190 

Jun 


9161 

916* 

sap 

KUS 

9351 

9354 

Dae 

9328 

9126 

9137 

Mar 

9117 

9117 

9117 

Eg. volume 76283. Open inL 662,957. 


+ 040 
+ 045 
+ X07 

+ das 
+ 048 

* QZJ7 

* QjQfi 


BRBfT CltUOE («. BPEI 

ILL dteter* par hanvUate of 1500 

Jhr 


18.17 

1M0 

AH 

18.18 

17.92 

18.10 

Sep 

17.9? 

174S 

17.93 

oo 

17.75 

1755 

174.5 

Nov 

1750 

1753 

I7J9 

Dec 

1759 

1753 

1720 





Fefc 

l/JD 

1725 

1720 

Mar 

NT. 

NT. 

NT. 

AM 

17.13 

17.13 

1/.I3 

May 

17.10 

17.10 

17.10 

Jun 

NT. 

NT. 

NT. 


82 


Esi. volume: 38l7D . OpeninL 14LV8 


+ aio 
+ 045 
+ 047 
+ 041 
Unch. 

— era 

— 04* 
♦ 041 
—Bra 
-047 
-04S 
—045 


+ 0*6 
+ 043 
+ 042 


Sb-SS 

Ss 


£ Stock Tables Explained 


2Wj +fe 


_ +Vu 

2k ~ 

int -g 

i» at 

i?a +s 

h :S 


5o(e3 Mum are unofficial. Yearly hkjhs and lows reflect me previous S3 weeks 
aha the currMtwMfe but not the latest trading day. Where a spilt or stock dividend 
amounting to 25 percent Ot mar* has been paid, the years high-low range and 
dWtdem! are Shawn far the new docks only, unless otherwise noted, rates of 
dMdtnds ore annual disbursements based an the latest dedanrtlon. 


COCOA INCSS 
18 metric tgnt- Spartan 
Jul 95 
Sep 95 


May 96 


1338 

I3M 

1328 

+ 14 

■•W r S«l 

IlSi 

1333 

13*3 

+ 13 

ZW80 

IBi 

1366 

1383 

+ 14 

I2JU 

1420 

1 «M 

1420 

+ 18 

629 



1444 

-18 

5549 


ID YR. TREASURY ICBOT3 

S100J8B prin- PR t XM&el 100 pfl 
Jun 95108-1* 108-42 108-07 
Sep 95 107-25 107-19 107-34 + 

Dee 95 187-49 107-45 1W-W + 

Eg. sates 61.161 Thu’s, sales 10X288 
Thu'S open W 285^97 is 2826 


2*1.175 
01 4X301 

n i.nr 


9-MOKTH P1BOR OUTn 



FFSmim- 

pteot 100 pd 



Ju 

9327 

9110 

9111 

— 0.17 

SOP 

94.12 

9403 

9405 

an* 

Dec 

9407 

9401 

9*02 

—001 

Mar 

9190 

9183 

9185 

— 001 

ton 

9171 

910 

9168 

UndL 

Sep 

9156 

9151 

910 

Unov 

Ok 

9138 

9133 

9135 

— 0 j0 I 

Mar 

932s 

9119 

9322 

-002 


Stock fndexas 

SAP COMP. INDEX (CMOD 
SOBs Index 

Jun 95 QUO 51710 51940 +070193409 
Seo95 52540 52245 52415 +045 26188 
DECK MAO $2X40 52770 +115 4.951 
Mar 96 53150 53040 533.10 +115 1 -fife 
Est-sdes NA. Thu's, safes 84,185 
Thu's open int 226401 up 1123 


Es. vttume: 3X311. Open rtj 17A63X 
3-MONTH EUROURA (UFFE) 
m. i motion - pa at 108 pd 


a — dividend ateo extra(s). h — annual rate of dividend plus stock dividend, 
c— llouldattnB dividend. CM— < 


Thu's open irt 8*191 up 1295 


_ ... -called, d— new yearly low.*— dividend declared or 

paid in preceding K months, a — dividend fn Canadian hinds, sufalect ta 15% non- 
residence fax. I — dividend declared offer spflt-up or stack dividend, i —dividend 
paid this vear, omitted, deterred, or no action taken at latest dividend meeting. 
K — (fividend declared or paid this year, an accumulative issue with dividends in 
arrears, n— new issue bi tne past S2 weeks. The Ms ti-iow range befllns wftn the Starr 
of trading, ad — next dav delivery. P/I — price-earnings ratio, r — dividend 
declared or paid in preceding 12 months, plus stock dividend, s — stack split. 
Dividend begins with date of spilt, ils — sales, t — dividend paid In stock In 
pr ec eding 12 months, estimated cash value an ex-dwidend or ex-distribution date. 
H — new yearly Wa* » — trading hailed. VI — in bankruptcy or receivership or 
being reorgoMred under the Bankruptcy Act, or securities assumed Dv sutii com- 
panies. wd — when dtstrHvTed. wt — when Issued, ww — wtth warrants, x — ex- 
dtvMend or ox-ngms. «as — ex-tf strtfautian. xw — without warrants, y — ex- 
dhrldeim emd sole* In tuiL ytd— yWd. i _ safes in fan. 


COffHC (NCSE) 

3? JOS fee- ante par to. 

AM 95 U&25 16X20 167.10 +070 16452 

Sep 95 17015 16340 16970 +115 8490 

DBC9S 17250 17075 17140 +1.15 &3*7 

Jto-te ITOS 17345 173.90 + 045 l.«M 

gt soles XI £5 Tim's, safes 8433 
Thu's Open int 22789 off 673 


IIS TREASURY BONDS (CBOTI 
[■ pa-sioa40O«(t s32nas onto pen 
Jurt 951 10-15 110410 110-09 + 0, 363427 
S» 95 110-01 109-19 109-27 + 01 *0,106 
DK 95 189-18 109-06 109-13 + 01 5,947 
Mb’ 96 108^1 108-25 108-31 + 01 1443 

Eg.sales 305400 Thu's. sales 357,157 
Thu's open M *10492 off 1816 


Jun 

6904 

890* 

nos 

Sop 

8909 

69X5 

8925 

Dec 

mm 

89X3 

8922 

Mar 

tns 

B9X0 

■9X9 

Jun 

woo 

8M5 

89X7 


89 Al 

»X7 

89X1 


—013 
— 0.16 
—MO 

— a.n 

— 0J» 

—am 


FT5ElM(UFFtf 
125 per utfex com 
A te 33804 33554 

Sm NT. NT. 

Dee 33104 33104) 

Esl wlume U466 l Open M4 


Low ante dungs 


VULi n 
»*<$ 
33134 
7L311 


-390 

304 

— 304 


J. volume 17,839. Open M.- 92492. 

hfigh Low Qase Otoe Ortra 


Law Oom Oi e n ee 


SUGAR-WORLD 11 (NCSE} 

, 11400 cents per to. 

4895 1145 1145 1141 -02* 53H, 

CKf«S 10 AS JQ45 1046 -418 32,117 

Mb M 1025 1047 1047 —0.14 21.5*9 

May 96 1014 1047 laOr -4.17 6 ,m* 

Bi. sates 11,321 Thu’s sales 10.700 
Thu's wan irt 123,193 oH 1281 


HWi 

UIMSGILT (UFFE) . _ 

I5M08 - pti A Rods ol 100 pet 
Jan 104-16 106-00 106-0* -M9 

Sep 106-01 105-21 105-23 — 0-08 

Eg. voune: 39.516. Pom ini.: 1 W.7B3. 
GERMAN GOVERNMENT BUND OJFFE1 
DM MBSt-Ph stiffed 
An Wl W» W.J1 -eg 

Cap 9170 9157 9153 —007 

Ea. volume 83,705. Onm w; waia. 


Industrials 

COTTON! (NCTN) 

SMn k' eeni ncr to. 

Jul 95 10344 10245 10346 +240 17481 

Oct 95 87.10 86.15 86X0 -041 8490 

Dec 95 81.95 81.17 81 J 2 -0^30461 

Mar 96 8340 8225 8245 -IL® 8,758 

Mav 96 8335 8245 8240 -OJA 1253 

Jul 96 8125 8125 8345 +042 1414 

Eg.sates NA. Thu's. soles 6,778 
Thu's open W 70.9% ua 65 


CAC40(MA71F) 



FHW pot lade* paH 
May 198100 

196300 

196900 

Jn 

196(00 

194600 

195200 

il* 

195900 

193900 

195100 

Sep 

1971 JO 

1971J0 

197223 

Bta 

NT. 

NT. 

200200 

Mar 

NT. 

NT. 

3022,00 


- 2*00 

-2150 

- 2*00 

- 2*00 

-sue 


Eg. volume: 22487. Open Mu 9M2L 


Commodify Indexes 

NA •"Sf 
242W0 
14134 
711*7 


Moody's 
Reuters 
DJ. Futures 
CoraReseardi 


2423.10 

1«42 

23U2 


GE 


n 


Dlf 
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ASIA/PACIFIC 


_ „ ‘tens 

® stares Rules 


After Bond Upset 

C wipJ cdbv fha t* ». M. 


shanghai - 

£te «.°m of banned 8 botciS 
g^rbond futures, dR 
ordered its commodity 
changes to guard against 
gw^onbyughteninl^. 

~Tor the second dav the 
Exchange 

bmefidaTS the 

Ctae Scctmhes Regulatory 
CcmreisMoa-, ban late 

Wednesday on treasuiy-boud 
tS””*- mdex of 
“jres, which are reserved for 
investors, rose 9963 

cent nsc Thursday. 

Futures markets did not fare 
as well, reacting nervously to the 
sccunttes commission’s latest 
arcular, which said futures mar- 
“** must raise margin require- 
ments and adjust limits on daily 
JHice movements. The maximum 

numb er of contracts hdd by one 

P&rty win be reduced and new 
contracts lumted. 

The exchanges also must es- 
tablish monitoring sys tems for 
big cKents, including declaration 
systems and daily set tlemen t 
regulations. Investors who pin* 
chase more than the allowed 
number of contracts would be 
compelled to sell the extra ones. 

The directive also bans trans- 
actions chi overdrawn accounts, 
prohibits accounts under other 
n a m es and forbids nrm rke t ma- 
nipulation and speculation. 

Implementation so far has 
been piecemeal, officials said, 
with various exchanges enforc- 
ing only some of the gmdeUnes. 


An official at the Shanghai 
said the 


wuuuu 04, UIC a 

Cereals & OQ Exchange sam me 
exchange would not be affected 
because strict controls were al- 
ready in place, while another at 


*f.,Shcurf«ai Metal Exchange 
sadAe new rules were mam* 
^ytteasmybonds.^ 

.?* measures demand- 
ed by the government, in- 

o^sed maigms speared to be 

JJj® “Wt widely adopted. The 
oargm reqmrement js the per- 
J^dage of cash rotative to the 

face value of a contract that an 
mvestor must provide to take a 

“inures position. 

The Beijing Commodities 
Exchange raised its marg in re- 
tirem ent to 8 percent from 5 
pwerat, and the Dalian Com- 
modities Exchange to 10 per- 
cent from 5 percent. The Shenz- 
hen Metal Exchange is also 
considering raising margins 
from the current S percent 

Some exchanges have «l«o 
called mi members to “volun- 
tarily** reduce their positions, 
but there is resistance to imple- 
menting the' new rules because 
of fears they would hurt busi- 
ness, official s said. 

Chi n a has established IS fu- 
tures markets across the coun- 
try. trading various commodity 
futures, inducting plywood, soy 
beans, metals, com, robber, 
palm cal and wheat contracts. 

The only financ ial futures 
were the government-bond con- 
tracts traded in Shanghai, but 
these were halted after traders 
took larger positions than they 
were supposed to hdd. It was 
the second time the bond futures 
had been hailed. In February, 
the government stopped trading 
for a week after a broker appar- 
ently attempted to rfa paces, 
triggering a massive sdQ-ofL 

The bond market has been 
active since November, when 
many investors switched out of 
moribund stocks, (AFP, 

Kntffrt-Ridder, Bloomberg) 


Sounds of Air-Fare War 

Malaysian Carrier Fires Opening Shot 


AFX Nam 

SINGAPORE — Malaysian Airline Sys- 
tem Bhd-’s 30 percent cut in fares to Europe- 
an and U.S. destinations is likely to signal a 
price war among Southeast Asian airlines, 
analysts said Friday. 

The dissolution bn May 1 of the 19-year- 
old Intra-Orient Marketing Program, a gener- 
ally ineffective cartel of 20 airlines and 300 
travel agents, would have had little signifi- 
cance won: it not for the Malaysian airline’s 
fare cut, analysts said 

‘This could be the opening bullet,” said 
Wang Wah Lee, an analyst with Development 
Bank of Singapore Investment Research. 

Malaysian Airline has been aggressively 
moving to increase market share smee a re- 
cent management shake-up, analysts said. 

In M arch, its passenger traffic grew by 15 
percent, compped with a 1 percent rise at 
Singapore Airlines Ltd. and a 4 percent rise at 
Thai Airways International Ltd. 

If the company’s price cuts are a success, 
“then the otters will go for a price war,** said 
David Lam, a senior analyst with JM Sas- 
soon. “Although this is good for travelers, it is 
bad fen- the industry because they are pursu- 
ing fare cuts just to maintain market share 
and not expand this share,” he said. 

Mr. Wang of the Development Bank said 
regi on al airlines may go for another round of 


fare cuts on tickets sold in Singapore because 
of the rise of the Singapore dollar against the 
U.S. dollar. 

The last fare cuts by these airlines was in 
October 1994. 


The Singapore dollar has climbed by about 
5 percent against the dollar so far this year, 
after a 10 percent appreciation in 1994. ' 

Analysts said regional air traffic flow had 
not grown encouragingly this year and that 
increasing capacity had added to the indus- 
try’s worries. 

The Orient Airline Association — an orga- 
nization of 15 Asian carriers — increased 
capacity by almost il percent in February, 
while traffic that month grew just 5 percent. 
That was the fifth consecutive month when 
capacity exceeded traffic, according to Mor- 
gan Grenfell Research in Singapore. 

At Singapore Airlines, the overall load fac- 
tor for the first three months of this year 
dropped to about 68 percent, compared with 
an average of 70.5 percent for the previous 
nine months. Load factor is the percentage of 
seats filled with paying passengers. 

Analysts said the carrier's declining load 
factor might be a problem in the longer term, 
but they predicted the company would an- 
nounce higher earnings for the year ended in 
March when it discloses its results Sunday. 


Recovery 
Lifts Japan 
Optical 
Companies 


Dow Dampens Asia Markets 


Reuters 


HONG KONG — The biggest fall in the Dow 
Jones industrial average in six months Thursday 
dragged down most Asian stock markets Friday, 
although some recovered late in the day to end 
with only moderate losses. 

Key indexes in Hong Kong, Manila, Kuala 
Lumpur, Seoul, Bangkok, Sydney and Welling- 
ton finished sharply lower. Many brokers point- 
ed to the fall on Wall Street, but others attributed 
the losses to corrections after big gams last week. 

The Dow fell 81.96 points, to 4340.64, in its 
biggest one-day drop since Nov. 22, 1994. 

“Wall Street exacerbated a correction that we 
started to see in the last days,” said John Quinn, 


chief investment officer at NatWest Investment 
M a n a ge ment Asia in Hong Kong. 

But he said Asian markets were supported by 
bu lli s h earni ng s, gross domestic product growth 
and the prospect of steady U.S. interest rates. 

The Nikkei 225 average lost 171.71 points, or 
1.Q5 percent, to 16,140.85. 

In Hong Kong, the blue-chip Hang Seng in- 
dex. which had gained more than 1,000 points in 
two weeks, fell 102.40 points, or 1.12 percent, to 
9,01 332. 

Singapore’s 30-share Straits Times Industrials 
index recovered from an early decline to end 
down 434 points, or 02] percent, at 2,158.93. 

“I would expect New York to continue cor- 
recting, maybe not as sharply,” one dealer said. 


Bloomberg 8 lamas Scm 

TOKYO — Ricoh Co., Ni- 
kon Corp. and Asahi Optical 
Co. said Friday improving 
economies worldwide had 
templed customers to spend 
more on new equipment, help- 
ing profits and sales rise in the 
year ended March 31. 

Ricoh said current profit, 
which is pretax, rose 48 percent, 
to 21.63 billion yen (S248 mil- 
lion). Sales rose 3 percent, to 
616.5S billion yen. Ricob's net 
profit rose 85 percent, to 1325 
billion yen. 

Nikon said current profit 
rose 440 percent, to 5.88 billion 
yen, while sales rose 14 percent, 
to 229.19 billion yen. Net profit 
at Nikon rose 465 percent, to 
2.97 billion yen. 

Current profit at Asahi Opti- 
cal rose 20 percent, to 1.96 bil- 
lion yen, but the company had a 
3 percent drop in sales, to 6932 
billion yen. Net profit rose 57 
percent, to 543 million yen. 

The three, originally among 
Japan's top camera makers, 
have diversified into areas of 
business such as copying ma- 
chines, semiconductor produc- 
tion equipment and medical 
technology. 

Nikon said revenue increased 
because of strong sales of step- 
pen — machines that imprint 
layers of electric circuitry onto 
silicon to make chips. The com- 
pany controls about half of the 
approximately $2 billion world 
market for such machines. 

All three companies sounded 
warnings for earnings in the 
current financial year, which 
ends in March 1996, because of 
the strong yen. 

Ricoh stock dosed up 10 yen 
at 755, Nikon fell 13, to 721. 
and Asahi fell 4, to 358. 
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Very briefly: 


China Closes 
Phone Window 


A genet Prance-Prase 

BEIJING — nihw an 
Friday banned private 
companies and imBritiaab 
from engaging ip, “any. 
f ram” of ri miuiM W* ! tdp- 
commamcatioa optfatiaos 
in the coiauzy. -- 
The Port 

nmiti cgtSomr Mtautfry sin- 



gled out foreign f-ompunki 
that have ' 
meats in 
pers promoting 


services, winch give caBera 
access to U.S. telephone 
lines and rates when ring- 
ing out of ChimL. 
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Bimantara Group to Sell a 20 % Stake 




'A gatce Fiance- Plate 

JAKARTA — PT Bimantara Group, a 
holding company controlled by one of 
President Suharto’s sots, will sdl shares to 
the public in July, the group’s board an- 
_ pounced Friday. 

The groty hopes to raise just under 300 
~3sHk>a rupiah ($135 milKon) by offering 


rj j5aat of the company, said Peter Goritha, 
: nsi executive of the g ro up . 

-BSmamara Group has 26 sub sidiaries in 
dewgting, telecommunications, con- 
transportation, automotive 
Acmicals, real estate and 
investments. In 1994 the group had con- 
solidated assets of 12 trflnon rupiah and 
net profit of 54.9 billion xuciah. 


private television station PT Rajawali G- 
tra Tdevisi Indonesia. Another subsi diar y, 
Bima Graha, is a partner in the Indonesian 
satellite consortium PT Satdindo. 

Ownership of the group currently is di- 
vided among five shareholders. Bam bang 
Trihatmojo, Mr. Suharto's second son, 
owns 55 percent, and Indra Rukmana, Mr. 
Suharto’s son-in-law, owns 20 percent. 

Mr. Suharto’s children have been ac- 
cused of using political influence to build a 
business empire in the last decade. 

Ebdik Rachbini, an economist with the 


National Planning; Body of Indonesia, said 
the public i 


investors hoped the public offering would 
open up the Indonesian market to domes- 
tic and foreign investors. 


It. Gontha said subsidiaries would go 
pBbtic later. The largest subsidiary is the 


Aircraft M a he r Picks Alabama Site 

Indonesia’s state-owned aircraft maker 


has picked Mobile, Alabama, as the loca- 
tion of a $100 million venture to assemble 
its new N-250 turbo-prop commuter plane. 
Reuters reported. 

Research and Technology Minister Ju- 
suf Habibie said Indusui Pesawat Terbang 
Nusantara, or IPTN. would sign an agree- 
ment with the Alabama state government 
In Paris in June. 

IPTN had listed two U.S, cities. Mobile 
and Macon, Georgia, as possible sites for 
the venture. 

“We believe Mobile city is the best 
choice based on its incentives for us," said 
Mr. Habibie, who also heads IPTN. 

He said the Indonesian aircraft maker 
would eventually hold 40 percent of the 
U.S. venture, to be called American Re- 
gional Aircraft Industry, or AMRAI. 


Citibank Theft 

Nets 7 Arrests 


Return 

SINGAPORE — Seven 
people have been arrested 
in connection with the theft 
of share certificates valued 
at about 80 million Singa- 
pore dollars (S57 minion) 
from a Citibank branch, 
police said Friday. 

A police spokesman said 
one suspect pleaded guilty 
in court Friday but had not 
been sentenced 

Citibank has assured 
customers that they would 
not suffer financial losses 
from the theft. 

A Citibank spokesman 
declined to comment. 


Dr. Rosenthal Corporation, SA 

(Incorporated as tBC with Limited Liability ) 
Notice is herebv given that -DRC" (Issuer Service) 
BVET & CMCL <DE> (BKK) on behalf of DIDACT 
Kaufmaenische Berufsbildunges. mbH. has arranged 
the financing of debt Certificates No. 0001 - to 9S~ & 
9S8 to 2-i56 in respect of: t : S S -*2,000.000 - Interest 
rate has been fixed at 3.2556 % - Debt Notes will be in 
U.S.S at 67,5554 % - and 54.9798 % 

Bank - HABIB Ltd./Royal Canadian Bank, Antigua. 

May 15, Panama, Bangkok, Muenchen 
By. H. Braun, CEO, DIDACT mbH Muenchen 
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■ Hyundai Motor Cou’s factory in Ulsau was stormed by riot 
police, who arrested about 280 union workers who had organized 
an unauthorized strike at the company’s largest plant. 

• Japan's upper house gave final approval to a supplementary 
state budget totaling 2.73 trillion yen (S3 1.3 billion) for the 
current financial year to pay for reconstruction after the Kobe 
earthquake and help companies battling the strong yen. 

a Kanagawa labor Credit Union is to get 2.8 billion yen in public 
funds to lake over the failed Yuai Credit Union in a bailout 
organized by Japan’s Deposit Insurance System, 
a Mitsubishi Chemical Corp.'s profit for its latest year rose 142 
percent, to 5.4 billion yen, as sales, helped by a' merger with 
Mitsubishi Petrochemical, rose 6 percent, to 888 billion yen. 

a Nippon Yusen KK, Mitsui OSK Lines Ltd. and Kawasaki Kisen 
Krista Ltd announced improved earnings for the year to March, 
despite declining sales and the negative effects of the rising yen. 
a Mindies Co~, the world’s largest maker of miniature bearings, 
said strong demand for electronic goods helped its yearly profit 
rise 82 percent, to 7.49 billion yen. 

• JQin Chemical Industrial Corp. of China will list shares Tuesday 
on the Hong Kong stock exchange; 89.3 million H shares will be 
sold for a maximum of 1 .68 Hong Kong dollars (22 U.S. cents) each. 

a Great Wall Industry Corp. of China is to launch a third satellite 
for Ecbostar Communications Corp. of the United States and a 
back-up satellite for APT Satellite Co. of Beijing. 

• Seven Network Ltd said a special shareholders’ meeting called 
by the media entrepreneur Keny Stokes will take place July 10. 
Mr. Stokes, who holds about 19 percent of the TV broadcaster, 
wants two seats on the board; he has been offered one. 

a Daewoo Corp. of South Korea signed a deal to acquire a 31 
percent stake in F.S. Leubfin, a Polish commercial vehicle maker, 
for S23 million. AFP. Bloomberg. Reuters 
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Intelligence 
From 
All Over 


Stronger Currencies May Weaken the Case for Bonds 


By Baie Netzer 


r'ilt£S '•• ^' r ' : 


H AD Chicken Little warned of a 
particular currency falling rather 
than the sky. he might well have 
caused more panic and he would 
certainly have found a more receptive au- 
dience. Financial assets, after all. can ap- 
pear much more complicated than the 
heavens, and in the event of a collapse, 
your situation depends on what you own 
and how you're hedged. 

Take, for instance, two identical pools of 
bonds, structured to mirror an international 
bond index, that were purchased separately 
five years ago by a Japanese and an Amer- 
ican investor in their own currency. With 
an initial investment of SI 00 million, the 
U.S. investor would now have a portfolio 
worth S215 million, according to Andrew 
Skirt on. managing director of BZW In- 
vestment Management Ltd. in London. 

In contrast, an initial investment of 100 
million yen would be worth only 82 million 
yen today, an 18 percent decline. 

“Thai just shows the extent of how the 
appreciation of the yen has undermined 
bond markets,” says Mr. Skirton. 
“There’s a reason Japanese investors are 
conservative and have parked their money 
in domestic bonds.” 

The Japanese may soon be joined by 
other fixed-income investors who have 
found the recent currency crisis and its 
impact on world bond markets confusing 
and unprofitable. After spectacular returns 
in 1993, world bond markets slipped 3.8 
percent last year, according to a Salomon 
Brothers index. 

But while the correlation between many 
bond markets became evident last year, 
“the risks still don't outweigh the benefits 
of diversification.” argues Mr. Skirton. 

One thing is certain: Individual investors 
must weigh currency considerations heav- 
ily before investing in international fixed- 
income instruments. Though a “strong” 
currency sounds to most ears like a good 
thing, the 40 percent real appreciation of 
the yen since the beginning of the year 
“has to damage the country's stability and 
structures,” according to Norbert Waller, 
chief economist at Deutsche Bank Group 
in Frankfurt. 

Japanese companies are currently too 
highly leveraged, their profits are sinking 
and price/eamings ratios on stocks are 
about twice the level they should be. Mr. 
Walter says. Because he believes that the 
political stability to shore up these risks is 


^ Wam very one knows it's a bluff, but 
a [be threat of a trade war between 

*r the United States and Japan has 

» BB made the investment community 
m sit up and rake notice. As ever, the in- 
y teresting questions far outnumber the sen- 
” sible answers. 

g For example, is the dollar finally reach- 

5 ing the bortom of its long, painful drop 
e? against the Japanese yen? Whar will hap- 
w pen to mainstream share markets in Europe 
» if the greenback strengthens? Will there be 
” another flight of U.S. investment capital 
y from the emerging markets of Latin Arner- 
g ica to parallefthe Mexican catastrophe at 

1 k the rum of the year? And. if so. will this 
1 f! again be echoed in the emerging markets of 
f Asia, which some commentators say are 
j s ; vulnerable as never before to a sudden 
•; withdrawal of international funds? 
t It would be more than ambitious to sug- 
? gest that all the right answers were forth- 
j- coming at the investment conference or- 
* ganized in Zurich this week by the 
j International Herald Tribune and its quar- 
| terfy fund management magazine. Inter- 
f national Fund Investment. 

In fact, such a suggestion would prob- 

6 ably be dangerous. The only genuine point 
■ of consensus to emerge among the finan- 
; cial luminaries assembled at a similar con- 
: ference 12 months ago was that the dollar 
\ was definitely undervalued, and that a big 
; dollar play would be everyone's free lunch 
‘ for 1994. 

So much for the majority view and con- 
; ventional wisdom. 

I Nevertheless, this week's conference, 

. entitled “Which Way Are the Markets 
Moving?.” attracted speakers with inter- 
esting and often conflicting views. Much of 
the information and many of the direct 
quotations in this week's section were 
gathered at the conference. The intention is 
1 to bring our readers, through some of the 
' best contemporary analytical thought, a 
snapshot of the world's markets at a par- 
ticularly critical rime. 
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Risk and reward in Latin America 
Why emerging .Asia deserves a look 
What's hot in the United States 
The outlook for base metals 


lacking. Mr. Walrer argues that a con- 
siderable “counterparty risk" also exists 
for governments and international corpo- 
rations doing business with Japan. That, in 
turn, affects international bona markets. 

“The implication for the world at large 
is that people go short, they pile up on 
liquidity.” he says. To avoid a continued 
repatriation of Japanese capital, which 
would further drive up the value of the yen. 
he suggests the United States sell yen- 
denominated Treasury securities to attract 
private and institutional Japanese in- 
vestors. 

Though the Deutsche mark is another 
recent climber in world currency markets. 
Howard Bight, joint managing director of 
Guinness Flight Global Asset Management 
Ltd. in London, has a less favorable long- 
term view. 

He says a number of domestic problems 
are likely to undennine the Deutsche mark: 
a manufacturing-biased economy that is 
weak in the service sector, high labor costs 
which make Eastern Germany unattractive 
for direct investment compared with its 
Eastern European neighbors, a probable 
increase in unemployment, a costly social 
service system and wage pressures. 

"With the shortest working hours and 
the longest holidays, the German work 
ethic appears to me to be ebbing.” Mr. 
Bight says. Given the recent strength of the 
Deutsche mark, however. Mr. Bight notes 
that short-term capital flows can buck 
longer-term trends in interest rates and 
currencies, even if the longer-term trends 
reflect the fundamental state of the un- 
derlying economy. 

As illustration. Mr. Flight points to the 
beaten and berated U.S. dollar, which be- 
fore its recent rebound had fallen 15 per- 
cent against the Deutsche mark in the past 
two months. 

“The outlook is quite good and the stage 
is set for a prolonged period of dollar 
strength,” Mr. Right says. 

But a more bearish view is expressed by 
John Hamrocfc, a vice president at fund 
company Federated International Manage- 
ment Ltd. in Paris. He argues that the long- 
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term depreciation of the dollar against the 
Deutsche mark has signaled an enormous 
transfer of wealth from U.S. children to 
Europe's children. 

“U.S. consumption is high, savings are 
low. and there is a lot more focus on tax cuts 
and shifting the burden of services than on 
deficit reduction." Mr. Hamrock says. "It 
is not yet clear to us that our politicians are 
truly ready to bite the bullet.” 

While Mr. Flight and Mr. Hamrock are 
divided on the U.S. dollar, Mr. Skirton of 
BZW says he expects the Canadian dollar 
to be the world's strongest currency over 
the next six months. With the Canadian 
budget deficit on the decline, the outlook in 
the Canadian bond market is strong and the 
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“currency is as cheap as chips,” he says. 

In the European fixed-income markets, 
Mr. Skirton points toward the French and 
Danish bond markets. While he is not ex- 
pecting any “fireworks” in Europe, it is 
possible for some European bond markets 
to offer yields 3 or 4 percentage points 
above German bonds, he says. 

In the U.S. market. Frederick Horton, 
managing director of Trust Company of the 
West In Cos Angeles, touts the SI. 7 trillion 
mortgage -backed securities market, which 
cunentiy accounts for 30 percent of the $4 
trillion U.S. fixed-income arena. 

He points conservative investors toward 
shorter-term adjustable-rate instruments. 
He recommends investors with a longer- 
term horizon investigate deeply discounted 
collateralized mortgage obligations likely 
to be called at par fn the next 6 to 12 
months. They currently sell for 30 to 60 
cents on the dollar. 

But Mr. Hamrock of Federated Investors 
warns of a reversal in the coming weeks or 
months of the U.S. bond rally that started in 
November. 
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Jury Is Divided on Best Bets in Europe 


By Martin Baker 


I NTERNATIONAL in- 
vestors who do their reck- 
oning in dollars may not 
have" noticed it, but this 
year has been at best indifferent 
"for European share markets. 

Although Europe has pro- 
duced some erratic share per- 
formances, the weakness of the 


ing director at Merrill Lynch 
Global Asset Management in 
London, argues that a key factor 
in determining the level of Eu- 
ropean markets in recent years 
has been the gigantic sums of 
money invested by U.S. mutual 
funds. 

Mr. Albert believes that the 


trend among big U.S. mutual 
and pension funds to invest out- 
side the United States will con- 
tinue, and that this will have a 
radical effect on European mar- 
ket levels. 

“Global capital flows mean 
volatility ana action com- 
pressed into short periods,” he 
says. “These global flows will 
double or treble in the next five 
to 10 years.” 

Others, however, take the 
view that more orthodox eco- 
nomic phenomena are driving 
the markets. Talal Shakerchi, 
European portfolio manager for 
Old Mutual Portfolio Mangers 
Ltd., believes that European 
markets will react to well-rec- 
ognized stimuli such as favor- 
able interest-rate movements. 

“I expect German rates to 


U.S. dollar, es 


specially 
franc aj 


against 


Deutsche mark, has boosted 
greenback investors* returns. 
Investors in ihe French market 
have done well: In addition to a 
strong currency, the Paris 
Bourse rose to its high for the 
year last week as it greeted the 
arrival of a conservative pres- 
ident. Jacques Chirac. 

But opinion is sharply divid- 
ed as to whether that kind of 
performance can be sustained 
and where the best investment 
opportunities lie in Western Eu- 
rope and the emerging, former- 
ly Communist economies of the 
continent. 

Alan Albert, senior manag- 


come down this year,” he says. 
“The Bundesbank's priorities 
are to protect the value of the 
Deutsche marie on the foreign 
exchanges and keep inflation 
low. Low German money sup- 
ply growth and weak consumer 
demand are very much in favor 
of lower rates.” 

Mr. Shakerchi also identified 
investor sentiment toward qual- 
ity stocks, harmonizatkxi of fi- 
nancial reporting standards, 
and the tendency of aggressive- 
ly managed European compa- 
nies to cut back their labor 
forces as important driving 
forces for European shares. 

Rory Landman, a director of 
Baring Asset Management’s 
emerging Europe investment 
team, identifies some exciting 
possibilities in the lesser de- 
veloped markets of Europe but 
notes a significant practical 
drawback. 

“Liquidity is very lew in 
many emerging European mar- 
kets, and it’s difficult to invest 
more than small amounts with- 
out moving markets signifi- 
cantly," he says. 


Nevertheless, he regards the 
risk-reward ratio as com- 


pellmgly attractive. Moreover, 
Mr. Landman views this 


Mr. Landman views this 
month’s announcement . by 
General Motors Cap. oficsin- 
tention to do business in Poland 
as the most significant econom: 
ic development in emerging 
Europe for years. 

Colin Kingsnorth, chief ex- 
ecutive officer of Regent King- 
pin Capital Management, a 


ing in Russia, also recognizes 
the difficulties of investing in 
immature markets. 

'‘People have already made 
and lo& fortunes in Russia, and 
the market’s only been going 
for 18 months,” be says, citing 
fraud, the inaccuracy cf gov- 
ernment .economic ...statistics 
and high inflation as just some 
bfihe hazards: 

-But Mr. Kingsnorth argues 
that with more than 90,000 pri- 
vatized companies and an es- 
timated market capitalization of 
some $20 billion, Russia is an 
investment opportunity not to 
be'missed. • 
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J.B. D«u>b (DKJQ Bond Fond ^ ^ . 

Danish bond* mod oot at present ■B«xt«nidy attadwe gtwntbe 
high yield* *nd a robust Danish economy tone axs good prospects 
of capital gptas. 

Eccmomic growth in Demme* slowed down rignifioBiflv towards 
the end of 1994, which in conjunction wifi; a strong Darosb currency 
and modes* wa* rises, potato to a vety modest acoderaltaiifl the 
Danish jnflatkm rate- The Deniah current-account surplus and me 


the hi rfirwil interest »te of &2% and I 
GemunmdDanWr bond yields. 
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bards and is one of ten tfiflermt equity and bond funds 
offered by Jyst Invest 
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Inter Strategy 
Sooth East Asia 


inter Strategy is an equity umbrela find, created by BNP in Decerriber 1 989. It is 
made up of 10 sub funds, each one invested on a specific country or 
geographical zone. Countries represented in inter Strategy’s various sub finds 
cower aimost 9596 of total worldwide market capitafisation. 

This South East Asia fund can invest on aft stock exchanges h this zone i.e.; on 
markets “dose to maturity* such as Hong Kong or Singapore, as well as on more 
Turfor" markets (Korea, hdia, China, etc.}. 

The investment objective is to manttan a large cfc/erstfjcation wrtrtn the portfofo 
so as not to Rmit the exposure to onfy a few markets, thereby reducing the 
wotehSty of the performance as much as possible. 
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As can be seen by their performance in 1993 and 1994, the Asian markets are 
volaHe on the one hand and dependent on US interest rate trends on the other. 
Having suffered from the neperajsaons of the Mexican crisis at the beginning of 
the year, which led to a lack of investor corAdence on a? the emerging markets, 
most markets h this zone rebounded thanks to the improvement in the US bond 
market and nwv post a positive performance compared with 31/12/94. 

With growth stik considerably stronger than other worldwide econorraes (GOP: 
around +7% expected on average in the zone for 1995) this trend should 
continue provided no inflationary pressures arise in the US, supported by 
attractive vacations (weighted PE levels back to 1990 levels). 

Since its creat ion the fund has outperformed the “Morgan Stanley Far 
East ex-Japan” index by more than 18%. 4 


DP America Growth Fund 

a U.S. Small Caps Fund 



lyt* hmat BtapOTBW tywe*-* 
rrsurr that ike assets cream s* 
mrfiJfieko artOm*****^ 
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OP America 


Russel 2000 


The rfnw mum witfi dWereto reinvested. ere net of fees end commniun. 


DP America Growth Fund, a MeesPierson Capital Management 
inv e stm ent fund, was estdhHsed in 1985. The Fund invests in small 
US. companies with distinctly above-average growth potential in the 
long teem. The companies are selected on the basis of fundamentals 
such as above-average earnings per share, high return cm equity and 
a lew price earnings ratios. 

Oar local Fund managers have embraced the low P/E strategy, due 
to its strong returns in recent years, particularly for small UJS 
companies. Since the beginning of die fourth quarter of 1994, the 
starting point of the adopted low P/E style, the Fund has 
significantly outperformed die market. Although past performance is 
no guarantee of future performance, DP America Growth Fund is 
expected to continue this ontperfonnance in the long term. 

For further information please contact: 

MeesPierson Capital Management in Amsterdam, 
tel +31 20 527 4871 


ABNAMRO ASIAN TIGERS FUND 
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With a compound annual average performance in USD of 15.9% 
sim* inception (November 1988), the USD 819.8 million Asian Tigers 
Fund N.V. is a perfect example of how the dedicated international 
capabilities of ABN AMRO Asset Management can lead to good 
performance. 

With more than USD 40 billion under management and over 100 
investment professionals in offices in Amsterdam, Hong Kong and 
Chicago, ABN AMRO Asset Management offers clients around the world 
s sound entrance to different markets in different regions all over the 
globe. This expertise is applied to both our segregated asset management 
services and to ABN AMRO Funds, a family of investment funds 
registered in Luxembourg. International investors looking for reliable 
access to Asia can participate in the ABN AMRO Asian Tigers Equity 
Fund, a member oftbe/tani/j 1 , advised in Hong Kang by ABN AMRO 
Asset Management (Far East) Ltd, which is managed on the basis of the 
same principles and with the same dedication as the aforementioned 
Dutch-based Asian Tigers Fund N.V. The ABN AMRO Asian Tigers 
Equity Fund is denominated in USD. Its price is published daily in the 
International Herald Tribune, Financial Times, and the European editions 
of the Wall Street Journal. 

For further information on ABN AMRO Asset Management contact: 
Mr. Johan Cras. ABN AMRO Asset Management, Foppingadreef 22, 

PAC 3270, P.O-Box 283, 1000 EA Amsterdam, Tel: 3] -20-629 32 56. , 

Fax:31-20-62947 36. 1 


Foreign Colonial 

EMERGING MARKETS LIMITED 
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Foreign & Colonial Emerging Markets Ltd. - FCEM - is oik of the 
worm's leading emerging markets investment management groups, 
de d ica te d to m a n agi n g money exclusively Ln emerging nuA^. FCEM 
has a team of 23 investment professionals, who manage around USS 3bn 
through a range of 23 public funds and numerous segregated accounts. 

The Foreign 6c Colonial Emerging Markets Investment Trust pic 
objective is to secure for shareholders long-term gro w t h in a wn * per share 
through a diversified emerging marint* portfolio. FCEM currently 
follows a rapidly increasing universe of 41 economies, with a 
market capitalistion of over USS 2 trillion. 

The general economi c fundamentals in emerg in g mark*** remain very 
good, with strong economic growth for 1995 forecast in most muwmi^ 
such as Brazil and India 5%, Chile 6%. Thailand 8.5%, and inflation 
broadly under control Many markets are currently trading on lov 
prospectfve PE ratios given their prospective corporate earnings growth, 
and now offer an wn-flwir buying opportunity. 

for furrber inlocnutioo coouci the Marketing Department ax: 

Foreign & f-riWiial Emerging Markets Ltd. 

Uh Floor, Eadoace Home; Primrose Street, London ECZA2NY 
id: *44 m MS 1234, br. *44 171 62$ 2ZI3 
Rigulanxl by IMRO 
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Performance Edge 
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RESEARCH FOR 
PERFORMANCE 

INVEST IN GLOBAL EQUITY MARKETS 
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A lower risk managed portfolio of cash, bands and 
equities which aims to provide income and c apita l 
growth. This approach allows maximum flexibility in 
aD market conditions. 

Number two in its sector over 5 years.** 

Two options are available: the 'roll-up' International 
Balanced Growth Fund and the new 'distributing' 
Global Balanced Growth Fund. 

For further in f o rma tion contact our Investor 
Services Department in Guernsey on 


(44)1481 712176 
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-A. _ OFFSHORE INTERNATIONAL 

perpetual growth fund 



PERFORMANCE SUMMARY 


Indexed Performance 
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Mtxtd Funds halo. Heritng ttrm: Susie iUcmfud 

In 1993, tavcsimeM praOu me easy 10 enow by. As mwsrors sinainnl out of cash, dims 
eroy marina posed inpncssJre pons. 

U>i year, cmnBilnns me my cWTacni - mil many fund msugm saw ttaeSr 1993 
aupcdoRoanae vrwreiy eroded. 

In sudi comfalcuB, ihe llenbaiy of ihc .^wrat Malta Find and tlw skab of OJd Muusd 
Ponlcho Manager* pe ib a vatuabie cifcc. With ihc ahdU) 10 move tredy between aoos - 
equnks, bonds, cah - and ourfceu. 1994 sow ihc Fuad mate 1 mdkiraed rnreal 10 a mote 
defensive padUon. We amldnl mate a sdkputsc out of a awls cor. hut our abilliy 10 nufccibc 

best of prcv^iag insdmcnlcoQcblicoisiasdcarivdeiiwiisiralaL 

[f you think a Fund Mh ihts dUSiy (and an appropnadv impressive kmg-ierm uick 
retord! could be of imereti, pjease contact our Helpdesk no (+44) 1481 700450. 

OU Mutual latmatumal [Cumayi Lmited is a umi-hnkrd lift astamu company 
specialising in the pmtislon of imtaamO products ktikrtd exhundj fix tbe unemotional 
onesw - access to the Setting Special Afcwfrcr fund tf aumlMc iu these products 


Perpetual Offshore 
International Growth Fundi 


Mlcropa! OS: Global Equity Index 


general information On Perpetual unit Trust 
MANAGEMENT (JERSEY) LIMITED 

• Offers 1 0 offshore Funds Investing worldwide (Minimum 
investment US$2,000) 

• Since launch 8 Funds have achieved top qwvtlo performance 

• Over the last flve yearn, 5 out ot 6 Funds have achieved top quartfio 
performance 

• Offshore Portfolio Management Service, based on Fund range, also 
available (Minimum Investment: US$7 50,000) 

AS statistics are to 1st May 7995, an an offar-to-offar, US Dotar basis Inducing 
nsiTvesret/ income not of wittMcSng faxes fiKums:A4fcrqpa(J. 
v Fund Research Ud is s leading Independent qusftsBre rassarch company. 

For further Information please 'phone Marion Buchanan on 
+44 03)1534 68448, or send her a fax on +44 01)1534 3891 8. z 


SOGELUX FUND P 

Growth countries and sectors 


EypHloo often raw, to 
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The Societe USD 6 60Mton ^ owr tiwty 

SttSS*' on behalf of pnvate .nvetfnrs 
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emerging mantejs ana * 
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Templeton Global Growth Fond 

(part of the Templeton Global Strategy SicarJ 

*A’ Share Performance 



SoBrce-.lemflleiwiSiMSCI 

?nitea»toc Upots bow ur Mil return in L5 Dollnn to 31 5 95. bupuon dm 282.91. 

OBJECTIVE 

Seeks long-term capital growth by investing in equity related issues 
of companies and governments of any nation. Tha base currency is US 
dollars. 

COMMENTS 

The fund has seen a healthy inflow of cash over recent months 
and has been cautiously investing this new money. As reported in 
pTe\ious mcmiis, the fund has now stopped addins' to its holdings in 
the more cyclical sectors such as paper, chemical and metal suck 
areas following good performance from many of these stocks. A 
number of small reductions have been made in »hi» area in response 
to changing company valuations but these stocks still represent a 
good proportion of the fund. Value continues to be available in the 
pharmaceuticals and food retailing sectors. The general characteristic 
of companies in these sectors is that they are strongly cash generative, 
ll is expected that representation in this area will continue to 
rocreape. In general, investor sentiment remains fairly downbeat this 
is a better environment for investing since it is only when most 
investors are pessimistic that you can find OU (standing bargains. 

This bulletin, issued by Templeton Imetunent Manogment Lanted. 
Regpkued 6y IMJtO ana The Pertonal Inenuwru AutAorifvanda member of 
the ]Mm Mar*eOits Group. Saltire Court, SO Casiie Tamer, Edinburgh 
EHt2W.Td4+9 131*694000. Far + 44 w 3SS 4506 P<m performance 
it not necettannr a ffiiide to thefittstre, The mine cj f this ineeument and the 
interne tsritipgfrom tf may fall om uretl ai rur and i> not guaranteed. 


Mail this coupon or send fax to: 

Patrick Falconer/Fund Performance Focus 
International Herald Tribune, 63 Long Acre, London WC2E 9 JH 
United Kingdom. Fax: (+44-171) 240 3417. 

Please send me information on the funds 
circled at no cost or obligation. 

1 2 3 4 5 6 7 

8 9 10 11 12 

Name 

Title (i.e. Mr, Mrs or Ms). 

Initials 

Nationality 

Company 

Position 

Address 

City Code 

Fax or Tel 
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d EufflPCff" * 

GUINNESS FLIGHT INTXACCUMFD 

d Douteenontoris Money DM «8oi 

d US Doflar Money- * «-«7 

J US DCJIW HWI Yd Bond— Jt 2*49 

tf inti Bctancod Grth ———5 »31 

HASENBICNLER ASSET MANGT GeunUL 

vNcMtidikr Com AG 5 

w Htaentotahler Dlv— S ,181-S9 

n-Accv * 1796.72 

HDF FtNANCE.Tet(3J-lJ*i766gLFax 4P66U) 

■vMandlmmf Europe FF iniC 

wMondlnvesl Crotexanco FF 12MJ8 

ivMondlnvrs! Oop lntles— — _FF 110X4 

wMondlnveto Emera Growth FF 1U220 

tv MordfawMf Futures FF 11 37 JO 

HEPTAGON FUND NV U77P4155S1 

# Heologoo QLB Fund S 9X84 

C Hectcoon CMO Fund — S 6X56 

HERME5 ASSET MANAGEMENT LTD 
Bermuda : (SMI 295 4000. Lw:(K2M»4646-21S 
Estimated Prices as at 30/04/95 
m Hermes European Fund -—Ecu 317-95 

in Hermes North American Ftf5 31X92 

m Hermes Aston Fwtd — — — J 33*63 

m Hermes Emera Mkte Furejj 1013 

m Hermes Slrotegtes Fund — s 68105 

m Hermes Neutral Fund s 11X17 

m Hermes Giobol Fitod _S 63X47 

mHormes Bond Fund Ecu 126S51 

m Hermes Sterling Ffl .. r 11131 

m Hermes Go« Fund 1 *00.10 

m Hermes Universal Fd S 77X7 

HUTZLER BROKERAGE 

mPeonsuiP^.Porttolto s I2J1 

IFDC SJL GROUP. LODdonXox«*-171 435 7172 

wlFDC Joom Fund Y 1799080 

w Interbond Fund Ecu 11013X5 

iv Korea Dvnomk Fund —_S 177X90 

wMOlOCCa Dynomle Fund — 5 U8734 

tv Moroc Investment Fund — FF 9766JJ4 

INCOME PARTNERS ASSET MGT (HK) LTD 

w Aston Convert Bond Fd S 10643 

iv Aston Fixed Income Fd s 11x45 

ft Asfcxi Manev Mfct Fd S 1X593 

INTERIHveST (BERMUDA) LTD 

C/p Berk pt Bermuda Tel : *0* 295 4000 
mlUdaz Hog X Conserve Ftf_5 XS8 

INVE5CO INTL LTD, POB 271, Jersey 
Tel: 441534 73114 

tf Maximum income Fund — i 0-9600 

tf Sterling MeadPtfl ( 21100 

d Pioneer Markets £ 58330 

tf Global Band 1 

tf Okasan Gtabai Strategy 1 178000 • 

tf Asia Super Grown 5 226600 

d Nlpoon Warrant Puncl— — S 0-9300 

tf Asia Tiger Warrant, 5 11S00 

tf European Warrant Fund — S 23300 

tf Globe! Leisure $ 5-1600 

PREMIER SELECT FUNDS 

tf American Growth — S *3100 

tf American Enterprise— — s 7-7600 

tf AslO Ttoer Growth S 113000 

d Do(lor Reserve » 5X700 

tf Eurooeon Growth — S 5.7400 

tf European Enterprise 1 63000 

tf Global Emerging Markets Jl 73600 

tf G total Growth S 4.1400 

d Nippon Enterprise 1 4, 7100 

it Nippon Growth S 48700 

tf UK r*-."— •*. ' 56000 

tf Sterling Reserve 

tf Greater China Opps — S 4.1100 

IRISH LIFE INTL Ltd. (fax) 353-1-70* 1722 

ti International Cautious 5 1845 

tf international Bn kneed - s 1854 

tf International Growth 5 1851 

ITALFORTUNE INT1_ FUNDS 
mt Class A (Aapr. Growth ltol.)5 8315*80 

w Class B (Giobol Equity) — s 1282 

w Class Cl Gtabai Bond) 5 11X3 

tr Class D (Ecu Band] -Ecu 1083 

JAMES RIVER CAPITAL CORP. 

(Previously KJdder Peabody) 
w Chesapeake IMav 9 Est) — S 347X57 

will Fund Ltd. (May ITEsIl^S 124680 

will Giobol Ltd (Movl2Es1IJ 1HU80 

winn Goar Fund (May 7 Cst)S 1*4484 

w Stonehenge (Atoy 9 Est 1 5 182960 

JARDINE FLEMING. GPO Ml 1 1448 HO Kg 

tf JF ASEAN Trust —5 5565 

d JF Far East Wral Tr. S U8S 

tf JF Giobol CMtv.Tr S 1352 

tf JF Hong Kang Trust 1 1 6X1 

d JF Jaota Sm. CO Tr Y 3121880 

O JF Japan Trusi Y 8S3080 

tfJF Malaysia Trust S 2*23 

d JF Pocllle Me. Tr S 1150 

tf JF Thailand Trust — 5 <XU 

JULIUS BAER GROUP 

tf BaertareL. SF 871.19 

d Contar-. SF 1637.96 

a Eaulboor America S 2S67J7 

d Eaulboer Europe— — SF 1613X5 

tf SFR -BAER — SF 112634 

tf Stock bar — SF 228224 

tf Swlsstar SF JQS*ES 

d Lloulboer S 23*100 

a Europe Bond Fund Ecu 15S-S0 

d Dollar Band Fund 5 .138*0 

tf Austro Bond Fund AS 133X00 

d Swiss Bond Fund. 5F 127 JO 

d DM Bond Fund DM 120.70 

d Convert Band Fund — SF 8780 

d Gtabai Bond Fund —DM .7180 

tf Euro Stock Fund. -Ecu 13720 

tf US Slock Fund S 13*80 

tf PocHlc Stock Fund 5 13X91 

tf Swiss Stock Fund SF 1*1X0 

tf Sped al Swiss Stock — SF 129-3) 

tf Japan Stack Fund Y 7*70® 

d German Stock Fund- DM '0760 

d Korean Slock Fimd — _S 7X70 

d Swiss Franc Cosh SF 124880 

d DM Cosh Fund. DM 131780 

d ECU Cart Fund Ecu 135UJ0 

tf Sterling Cart Fund 1 177020 

d Dollar Cash Fund S 108920 

a FretKft Franc Cart — FF 116780 

tf Gerfands Inti Asset SF 84X0 

tf Gertands inti Bds SF 10050 

d Central Europe Slock Fd — Ate 73180 

JYSK INVEST C/o JY5KE BANK DENMARK 
Tel (45) 33 78 78 01 Fax (451 33787811 
mOoflar invt Package — i 1.1100 

f JJ.EuroPOOi Dkk 10980 

»J5. German Bond Fd DM 11*25 

w J.B. British Bond Fd c 1 (EL75 

tv XB. Spanish Bond Fd— JHas 1045080 

tr J.B. Swetflrt Bond Fd Sett 10680 

d JJI. MU Equity Fd 5 11150 

tf JJ. Emera Mkts Ea Fd — s 9*00 

tf J.B. Danish Band Fd- Dxk. 101X30 

tf J.B Inti Bond Fd _Dkk 131250 

KEY ASSET MANAGEMENT INC 
mKevArin Holdings % 76X2E 

m Kev Global Hedge 4 231.13 E 

m Key Hetkie Fund Inc S 12.14 E 

Kl PACIFIC ASSET MANAGEMENT INC 

mKI Asia Podflc Fd Lid 5 1X*7 

LEHMAN BROTHERS 17/15/95 

tf Aston Dragon Puri NV A — S 753 

tf Asian Dragon Pori NV B — s ?j0 

d Global Advisors II NV A * 11X1 

tf Global Advisors 1 INV b S II5A 

d Gtabai Advisors Port NVAJJ 1X70 

tf Global Advisors Port NVBJ 1057 

tf Lehman Cur Atfv. A/B * IJ7 

d NOturnl Resources NV A 7.79 
d Nolorat Resources NVB— 5 7.77 

d Premier Futures Adv A/B-S 1167 

LIPPO INVESTMENTS 
24/F LIPPO Tower Centre. 87 OueenSwcvJt K 
Tel I8S3I 847 486S Fox (852)5760388 

tvJOvaFurtd S 786 

tv (DR Money Martel Fd S 7178 

w I ndonwitui Growth Fd S 2S57 

LLOYD GEORGE MNG44T I8S21 845 44JJ 
iv Antertno Ftmd ■ ... > 152* 

tv LG Aston SmaUer Cos Fd — 5 1L97S5 

wLG India Fund Lid 5 12X4 

w LG Jonon Fd S 7.12 

iv LG Korea Fd Pic 1 *92 

w LG Strategic Gold Fd Ud— * 7X7 

LLOYDS BANK INTL (BJU1AMAS) Ltd 
tv Lloyds Americas Porttofla_S 1023 

LOMBARD, ODIER A CIE - GROUP 
OBUFLEX LTD (Cl) 

d Multicurrency 5 36.1T 

d DoJ I or Medium Term S 2633 

d Dollar Long Term * 2263 

d Japanese Yen Y 536080 

tf Pound Starling £ 28*7 

tf DeutecsteMork DM 1BJ? 

tf Dutch Florin FI 19X7 

0 HT Euro Currencies Ecu 1*21 

tf Swiss Franc SF 1180 

d US Dollar Short Term S 1164 

tf H y Euro Curr Divid Pov. — Ecu IAM 

tf Swiss Mu it (currency SF 1786 

d European Currency Ecu 2357 

d Belgian Franc BF 14763 

d Cavrerhbl* J 1581 

tf French Franc , _ ..FF 16S10 

tf Swkss MuliFDlvktond SF ?J4 

d Swiss Franc Short-Term SF 1108? 

tf Canadian Dollar -C5 1*90 

d Dutch Florin Multi — ...FI 15X1 

tf Swiss Fronc Divid Pav SF 1058 

tf CAD Multteir. DIV CS 1283 

tf MedltBrraneCTiCurr SF 1071 

tf Ccm^rllbtos SF 973 

d DevteOnnork Start Terra — dm 1034 

MAGNUM FUNDS Mle 04 MU 

Tel 44. 1424 4SS 320 Fax 64- l*M 68* XM 

ir Magnum Fund 5 8720 

w Magnum Mulll-Funtf — _S 91.11 

iv Moanum Russia Fd S 8f94 

tv MAgrrum Aggres. Grwth Fd* ?>X5 

MAGNUS BROS Tel 145) B 150! *4 

w Baltic Growth Fd DM 885 

MALABAR CAP MGMT (Bermuda) ltd 

mMofabcr InH Fund — — I IBSK 

MARITIME MANAGEMENT LTD 

73 From 51 HomllMI Bermuda (809)2927789 
wMcxittme MU- Sector t Ltd _S 98930 

w Maritime Glbl Beta Series -5 787 JO 

w Maritime Glbl Delta Serlo5 7SLS7 

MATTHEWS INTERNATIONAL MGT 
EMERGING MIAN STRATEGIES FUND 

rooms A S ^90 

tf CtaHB s 89.99 

PACIFIC CONV STRATEGIES FD LTD 

mOauA — —8 M87 

MAVERICK (Cavnan)M87) 9*97942 

m Maverick Fund 3 IttfiOO 

MCKINLEY CAPITAL PARTNERS, LTD 

m The CorvnT Fund Ltd S 7JJB 

mThe Dounfless Fd Lid 8 10182 

MEESPIERSOH 

Rokto 5 % Knack, Amsterdam (2D-5311 188) 

w Asia Poe Growth Fd N V S 31 JS 

w Aston CoPtlol Hokflnw S 5*39 

w *sien seteafcm Fd n.v fi 918* 

0 DP Amer. Growth Fd N.V. -3 79-5 

w EMS Ofhhore Fd t*v.„ — Ft 10*83 

w Europe Growth Fund N.V. -Fi 5114 

iv japan Drvrrrtled Fund _S *1X6 

w Lev era ged to Hold S 6*14 

MERRILL LYNCH 

d Dollar Auate Portfolta— — S 180 

tf Prime Rale Perth* lo 5 1080 

MERRILL LYNCH SHORT-TERM 


WORLD INCOME PORTFOLIO 

tf Pea) A ... 5 BAS 

tf CtoSSB S UB 

MERRILL LYNCH 

GLOBAL CURRENCY BOND SERIES 
AUSTRALIAN DOLLAR PORTFOLIO 
tfCotagorvA . . . ■ ,A> 19X3 

tf Category B. AS (US 

CANADIAN DOLLAR PORTFOLIO 
tf Category A CS 15.19 

0 Category B CS 1*79 

CORPORATE HIGH INCOME PTFL 

tf CuasA-i s oj7 

tf Class A*2 S 1084 

d OossB-l , „ 5 92 7 

a Class B-2 S 10.79 

DEUTSCHE MARK PORTFOLIO 

tf Catogonr A DM iu7 

o Categarr B DM ux2 

EUROPEAN BONO PORTFOLIO (DM) 

0 CBSA-1 5 1JJ4 

tf CftZSA-2 ___S 158? 

tf Clasa B-l .. 5 1354 

d CkmS-2 S 1567 

EUROPEAN BOND PORTFOLIO (USS) 

d Class a-1 DM 7.11 

tfOoSSA-2 DM 1052 

tf Oass B-l S 9.11 

tf Ocas B-2 S 1U9 

POUND STERLING PORTFOLIO 

tf Catcoory A C 1661 

tf CatBOory B 1 16.M 

US DOLLAR PORTFOLIO 

d Category A 5 1453 

tf Category B ■ ...... 5 1354 

YEN PORTFOLIO 

tf Category A Y 1378 

d Category H — v 1342 

MULTI CURRENCY BOND PTPL 

d Class A™ — S ZUB 

tf CtortB S 2238 

US FEDERAL SECURITIES PTFL 

d Cto«A 5 951 

tf CtoK B S 1081 

MERRILL LYNCH 

EQUITY / CONVERTIBLE SERIES 

BASIC VALUE PORTFOLIO 

0 CKWA-, —ii S 1753 

0 Class B 5 1665 

CONVERTIBLE SECURITIES PTFL 

d Class A 5 1451 

tf Class B 5 1357 

GLOBAL AUOCATI ON PTFL {USSI 

d Class 6 S 1180 

dOassB — S 1055 

GLOBAL EQUITY PORTFOLIO 

tf OaSsA 5 97* 

tf ChSS B 5 958 

GLOBAL SMALL CAP PORTFOLIO 

d Class A 5 930 

tf Cta» 8 * 937 

EURO EQUITY PORTFOLIO 

tf does A 5 1533 

tf Doss B — S 1*54 

LATIN AMERICA PORTFOLIO 
d Class A 5 1289 

tf Class B 5 1176 

PACIFIC EQUITY PORTFOLIO 

tf C toss A 1 734 

tf Goss B J 730 

TECHNOLOGY PORTFOLIO 

tf doss A s 10JB 

tf CiassB S 1084 

WORLD NATURAL RESOURCES PTFL 
tf Clots A * 12.14 

tf Class B 5 1156 

DRAGON PORTFOLIO 

d OaSS A S 1552 

d Oars B s 15X8 

MERRILL LYNCH BANK (SUISSE) SJL 
SWISS FUNDS 

d ML as Balanced A USD 5 1755.10 

tf MLB5 BaWtced B CHF 5 247455 

d MLBS Fixed me A use — s i57txt 

d MLBS Fixed Inc B ECU 5 1585.72 

LUXEMBOURG PORTFOUO 

d US Dollar Fixed Inc I 1878 

d DM Fixed me — dm ts.77 

d ECU Fixed Inc Ecu 1041 

d US Dollar Botoncrt S 103} 

d ECU Balanced Ecu ion 

tf MtorfdwKta Eaultv I 1031 

MERRILL LYNCH EMERGING MARKETS 

tf Class A S »X0 

tf Ctass B i 758 

MERRILL LYNCH INC t PORTFOLIO 

tf Class A S 834 

tfOassB * 834 

0 '•■m r * 824 

MERRILL LYNCH MEXICJUI INC PORT 

tf Mexican ineSPHICl A S «04 

tf Mexican Inc 5 Pin Cl B S 98« 

tf Mexican me Pew Pttl G A3 476 

tf Mexknn Inc Peso PrtlCIBi 476 

MILLENNIUM ASSET MANAGEMENT 
m Swiss Franc Currencv Fd— SF 100CLM 

m BSS Gtabai Currency Fd f IflOOJI 

MOMENTUM ASSET MANAGEMENT 

mMomtn US Master — s loooa 

m Momentum Assetmastor-J WJt 

m Momentum GIB i Futures — * 10080 

m Momentum Pabtttow Fd — S liLBS 

mMcmenhim R»R R.U 5 778? 

m Momentum Sandalwood S 10095 

m Momentum Sfockmaster — 5 16751 

m Momentum Uni vere Hedge J 10080 

m Momentum Vaiuemaster — S lOHOD 

MORVAL VONWILLER ASSET MGT Co 

w Wilier Jaoon T 17*80 

w Wilier South East Asia 5 I5JI1 

w Wilier Telecom S 1080 

m WBtertmdrWIIIertxm Cad I I*3S 

w Wi I Irrtunds- Wilier band Eur Ecu 1330 

w Wllierfunds- Wil lerea Eur —Ecu 1177 

w WII lerfuitds- WlHereq I tolv -Lit 12S8*ga 

wWlllertunds-Wlllereq NA S 1381 

MULTIMANAGER M.V. 

m Warid Bond Fund Ecu 1231 

m European Eburtiej _E» 1387 

mjomnese Eauilies Y 645 

m E merging Martete -5 tB.48 

m Arbitrage S 7JI7 

m Hedge — s 1276 

NICHO LA S-APP LEGATE CAPITAL MGT 
tf N A Strategic Oaoortuni lies 5 IIP8I 

» NA Flexible Growth Fd S 144.29 

iv NA Hedge Fund .5 14864 

NOMURA INTL IH0NG KONG) LTD 

tf Nomura Jakarta Fund 5 883 

OBEY ASSET MANAGEMENT LTD 
21 Grosveror 5UxtoWlX7FEX4I7F477299« 



21 Grasveeor ! 
tf OdevEunm 
wOdev Euroa 


rO dev Euroo Grcmtb Inc DM 13155 

wOdev Eurou Growth Acc — DM 1323) 

■v Oder Euro Grtti Sler Inc — £ 5836 

w Oder Euro Grtti Ster Acc — l 5857 

OLD MUTUAL INTL (GUERNSEY) LTD 

w Sterling Mteioged £ 4XS 

ur 5 ter I tog Soedol Market C 5847 

w European Stockmarkei £ *27 

w Dollar Soeetol Marker 5 1890 

w DoJ tor Mcmoged_ 5 X2X 

w Emerg Aston StockmarkeU 2X86 

w Podflc 5 lock market S 5555 

OLD MUTUAL INTL FD MANAGERS 

tf Eurooeon Stockmarket S 18H 

tf Emerging Mrekel Bond 5 1.077 

d Emerging Mtrket Equ/fv— 5 OSVi 

tf Global Soectai Market, 5 I.W 

tf Gtfial Managed 5 1300 

OLYMPIA CAPITAL INTL INC _ 

Will (arm House. Hmnirton HM11. Bermuda 
Tel: 809 272-1011 Fox: 809295-2305 
w Finsbury Group ... 3 24031 

wOtymolD SecvrlleSF SF 1036 

wOhrmpta Stars Emerg Mkts* B3O80 

w Winch. Eastern Dragon 5 15X6 

wWInth. Premier 5 J4*n 

nr Winch. FuL Oivmota Star — 5 17053 

iv Winch. Gl Sec Inc Pi (A) — 5 7X4 

w Wlnctv G< Sec Inc PI (Cl — 5 770 

mWtodLGktal Healthcare ..Ecu »6*94 

w Winch. Hldo Inti Mgdtean_Ecu 158776 

iv Winch. HWg Inti Ser D Eat 1B58X3 

w Winch. Hldginri Ser F Ecu 1BSS.77 

w WlndL hi do Dlv Star Hedges 97352 

w Winch. Peser. Multi Gv Bd_S 1857 

xr Winchester Thai kxto 5 2*56 

OPPEMHEIMERA CO. INC FcU (Preflm rjov) 

/ Artllroge inJerootJcnol 5 107X1 

l Emerg Mkte mn 1 1 S KB.12 

I inn Horizon Fund II S 1027 

f Ooom Cotolvst Inti Ltd S 10232 

f Oooen inti Equity Ltd S 10089 

t Oppen Pontoon Inti Ltd S 109.12 

OPTfGEST LUXEMBOURG 
Grauue Martin Maurel 

b Opffgest GW Fd-Fbred incilM T48.T44 

b Ootlsesf Glbl Fd-Gen Sub F£>M 148*57 
OPTIMA FUND MANAGEJABTT 
73 Freni SI.Hamllten.Bermuda B0929M6M _ 

6 (tottmo JUiemtfHve Strat_s 1081 

■v Optima ErrwraW Fd Ltd $ 1 1.13 

iv Optimo Fund S 1*14 

iv DpfJmo Futures Fund S 18.1 1 

IV Optima Global Fund _* 129* 

mOptlmoOPnartwrtry FdLtd* 833 

w Optima Perlcuta Fd Ltd S 1031 

w Optimo Short Fund — S *SJ 

nr The Platinum Fd Ltd _— -5 1T36 

ORBITEX GROUP OF FUNDS 

d Orbltex Asia Poc Fd S *3»* 

tf OrWtax Com A Into Tech FdS SSUi 

tf DrWfex GIW DHcnvtrv Fd_S * 6473 

tf Orbltex Growth Fd S 73033 

tfOrblte* Health A Envb-FdJ LCT6 

tf Orbltex JOPta Small Coo Fd^ 3X1M 

tf Orbltex Natural Res Fd CS 111830 

FACTUAL 

d Eternity Fund Ud S 3mjg7 

tf Inflnttv Fund LW — * 4X.]£t 

tf Nevastar Fund S iVSjm 

dSlorHtoh Yield FdLtd S I786S77 

PARIBA5-GROUP 

w Luxor ■ . —A 

tf Porvesl Asean S 

tf Porvest Asia Growth B 1 

tf Porwst E urope e fra 

d Porvast Frao B 7F 

tf Porrest Germany B. DM 

d Porvesl Gtabai B LF 

rf Pnrvesi Hcivm b n 

tf Porveet im Bond B -* 

tf Porvest I nl Eautlles B S 

tf Paniart Holy— JJt 

tf Pprvtst Japan B Y 

tf Pa rvest ObU-eelux B LF 

tf PfflYOSt OWFCcmoda B O 

tf Porvest OOIFOKK B DKK 

0 Harvest Obfl-W B OM 

tf Harvest OfcH-OoltarB 5 

tf Porvesl Obi J-E qj b Era 

tf Porvest Obit-Franc B — FF 

tf Porvest O0»-Gutoen B R 

tf Porvesl OUKJrnB U1 

tf Porvesl OtXI-SterB 1 

tf Porvest Ohtl-Yen B v 

tf ParveN S-T Bel Plus B BF 

tf Harvest 5-T CHF B SF 

tf Porvest S-T DEM B DM 

tf Pervert 5-T Dollar B i 

tf Porvest S-T Europe B Ecu 

tf Porvesl S-T FRF B FF 

d Parvesi 5-T Italy Lit 

tf P ar vert Switzerland 5F 

0 Porvesl UK B X 

tf Porvesl USA S 

tf Pervert USO 2 PIUS — I 

d Porvest U 50 P Ha B s 

PARK PLACE CAPITAL L70 

mPtrx PtoraintlLtd— * ,1*5 

rnGtonn Cosifal Fd OM 185379 

PERMAL GROUP 

t Aslan Holdings N.V.— J «*£ 

/ Emerging Mkts Hite S M*96 

t Europe ■ 'h o m 59*0*7 

/ F)CFlrwnctais* Futures 102413 

f Growth N.V — I 3»fX3 

f investment Hldgs H.V— -S »7S 

/ McdtaBCommotlcottore-S 1014^ 

1 Mojrnl I M 5 194677 

PERPETUAL UT MNGRS iJERSEYl LTD 
PC Box 4S9rtTHoutovllto awtaere5«* 1 5fr 
5t Heller. Jerwv. JE48WS. *MVU 48*48 

tf Offshore Am Gwth Fd--, — S AJ«6 

tf DPrtare Emerg Cos Fd — I 6^79 

tf Offshore Far Eos Cmth — 2 

tf Offshore JtaoneseGwtii — s }2Tn 

d Oftehore UK Gwtn Fd_-_ — 3 2.1M 

tf Qtfrtiare Artpn Smn J-gg 

d Oftsbor. Let Affl Gwth Fd J 0«W 

tf Offshore Eu rop ean Qw«— A 2|4W 

tf Ottswre Global Bond Fd— 5 
tf Offshore Gtabai Bd Fd A<x3 18562 

PICTET A CIS- GROUP 

w P XS Noromwi (Lear/ — —I . 


w P*LF VoJtaer (Lux) P*«» , 

wrPGf Ito Htoltot Liw). Li! 

tvP.CJVBlfrawKlxix)— -FF 
w P*I.F. VOlOgnd SFR (Lu»i-SF Wig 
w P.U.F. Vototad USD (Lux) J WS 

w P.u.F. Vaiband Ecu (Lux) -Era Wj} 
w P.U.F. VOlbond FRF (LUX)-FF ljm« 
w PU f. vatbond GBP ILuxJ.t 1«13 

m PMJ. VattNnd DEM (LUX) DM ,30*12 
xv P.U.F. USS Bfl Ptil (Lux)— s 1087*6 

» P.U.F. Model Fd -Ecu 

w P.U.F, Ptafils — 5F 

w PMSt. Removal - S F M98i 

m P.T.F. Emera Mkte I Lux)— 5 1»86 

rv PJJf, Ear. Opport (unr /_ Ecu 

•V P.T.F. EurovaKLuxl cat 

mPictri 4 Filler SF )Di^ 

tf PWet Voteuisse (04) 5F 

mtmisn— toUOMi — —3.,.. . Ttl “ aM 

PREMIER IHVeSTMEW FUNDS LTD 
c/o PjQ. Box 1100k Grand Cayman 
Ffl»: IM9> 84P4E9J _ _ 

m Premier US to Hr Fend —5 IK2 

m Premier Ml Ea Fund—— -S 
at Premier Sowretgn Bd Fd— S 
m Premier Global Bd Fd 3 

m Pr om le v Total Retire Fd— S 81*6* 

PRIVATE ASSET MGT QJkM FUNDINC 
Guernsey (Tel: (44 1«1) 72802 Fflx:7ZM* 
w Private Asset Mat GAM FDS »><# 

PUTNAM 

rf Emeralna HltnSc Tr igt— - j 
iv Putnam Em Into. Se. Trusts 
d Putnam Giab. High Growth A 17.18 

tf Putnam High in* Gnma F«. »3* 

tf Putnam Inn Fund- 3 15* 

QUANTUM GROUP OF FUND? 

kx Aston Development S 

w Emerging Growth Fd N.V— J 

w Quantum Fund M.V S t70gX4 

• Quantum Industrie! & 

tv Quantum Realty Trust * I*"* 

wQumtum UK Realty Fund _t J1L84 

w Quasar InH Fitad H.V S «7^5 

w Quota Food N.V 5 3*^2 

REGBNT FUND fiSANAGRMENT LTD 

mCB Hedge Fd — * , — , 

d RegenlGJU Am Grtti Fd— * *8™ 

tf Regent GIW Euro Grth Fd-S 

tf Regent gin inti Grthtd S J-gg 

tf Regent Gftl JcoGrth Fd— S 
d Regent Gtal Pnsat Basin — S 3-71J7 

rf Regent Glbl Reserve 5 

tf Regent Gttrt RMources 1 

rf Romt IS UK Grth Fd — l «■»>» 

SSSI SSKWfcd »^| 

d Regent south Asta Fd S 

wSSntSrl Lanka Fd — -J 

tf UndemetABTatwanSerSS lina 

ivUndervotued AssetsSer l__l 
tf Undervetoed Prop fd 2— S 

w Piew Korea Growth Fd. S 

xr Novo Lot Podflc inv Co -J 35TS 

kvPoeiflc Arbitrage Co S 

mRJ_ Country WrmFd S 

d Red Tiger — A 9-Jj 

d White Tiger tirr Ca Ltd 5 4J5 

REPUBUC FUNDS . .... 

iv Republic Flbl Israel S 108< 

■v Ren Gtab Currency * 

w Ren Glob Rxed Inc S 105*?] 

wReoubilcGAM * 

w Republic GAM Amer I ai — S 117." 

tv Ren GAM Em Mkte Gtabai J 
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By Kevin Murphy 


'‘Emerging countries tend to 
have current-account deficits ,* 1 


O vershadowed 

by currency volatility 
and collapses in 
emerging markets 
elsewhere in the world, many of 
Asia's stock markets outside 
Japan have lost none of their 
fundamental appeal, fund man- 
agers and strategists say. 

Yet the timing of recovery in 
international investor senti- 
ment remains elusive, given the 
yen’s recent might, U.S. in- 
vestors' willingness to venture 
abroad again and concerns that 
a global capital shortage will 
slow Asia’s steady growth. 

When Hong Kong and 
Wellington are among the Asia- 
Pacific region's best-perform- 
ing stock markets, it is a clear 
sign that Asia’s proven high- 
growth potential no longer 
translates directly into portfolio 
performance. 

In New Zealand's case, a 
strengthening local currency, 
strong growth and low inflation 
have inspired equity investors’ 
confidence. In Hong Kong, the 
market is running strong based 
on the belief that it couldn’t get 
much cheaper after a disastrous 
1994. 

But what about everywhere 
else in between? 

Spooked by the sudden col- 
lapse of the Mexican peso, 
many fund managers have 
turned their backs on emerging 
markets wherever they might 
be. Any country with a current- 
account deficit — more money 
going out than coming in — and 
an unfamiliar currency is sud- 
denly suspect. 






Latin Ami 


By Judith Rehak 


Y 


^ 2 ? miUi , 0n “ Mexic0 “ dead money for Vale do Rio Doce, a mining and 

transportation rompany. 


OU can hardly blame concerns are 

even intrepid in- 2 mimt, ??? i? ■*?" Mexico’s teoraan aus- even more cautious on Argenri- 


America right now. Stock mar- 
kets in Mexico, Brazil and Ar- 
gentina are still reeling from the 
"tequila effect.” or spillover 
from the precipitous devalua- 
tion of the Mexican peso in 
December. These markets are 
down as much as 40 percent. 

A et investors who have 


20 J 5 ’ ^ infS spending power of the 


- . \ Ml** puwu U1 lilw 

r ri* ^ throughout noddle and lower classes by 

Lann America is the success of half. “What worries me is the 
tne privatization of inefficiently social-political backlash from 

run (lAiramraA — 4 ■ .1 «■ * Mi _ _ _ 


run government companies. 

In 1993, the Argentine oil 


that,” says Terence Mahony, 


foreign investors withdrew 
their deposits after Mexico's 
peso devaluation. 

One investor observed : 1 ‘The 
risk is not currency devaluation 


chief investment officer for but economic slowdown. A lot 

of money left the country.” 


Elsewhere, the tiny Peruvian 
stock market is attracting at- 


braved Latin America for years i , . . . , stock market is attracting at- 

maintain that the region's lone- Markets are promising but volatile, te ? lt,on because of the country- s 

term growth story is still solia ~ A ,? phenomenal recovery under 

D„rT.: ii.. ■ J . . an nriP evnorr dqvc q Mr. Fuumori. 


le ^oftTcaiiy t stC mv^S^ ^ve so on ^ expert says a three-year 

investment time frame is ‘realistic.’ 

of Pen i anri nict l.ct nuu .L 


Mr. Fujimori. 

Peru's inflation, once an as- 


of Peru and. just last week, 
President Carlos Sadi Menem 
of Argentina. Both men have 
instituted tough economic mea- 
sures that have delivered stable 
currencies and tamed rampant 


company YPF reduced its work emerging markets at HSBC As- 
fcrce after privatization to set Management 


7,500 employees, down from 
51,000 in 1990, accompanied 


inflation, and in doing so they by a near-quadrupling in pro- 
have gained widespread ap- ductivity per employee, 
proval in their home countries Shares in privatized phone 


. bnares m privi , 

and abroad. companies throughout 

Latin America also offers America also have been th 
some of the best opportunities lings of foreign investors, 
for emerging market investors, ing healthy returns in ( 
claims Peter Gruber, president Mexico and Argentina, 
of Latinvest Management But does all this meai 
Corp. in Berkeley, California. investors should begetting 


t I^rin 
thedar- 


Mr. Gruber, for his pan, has a 
substantial stake in Brazil, with 
shares in Telebras, the coun- 
try's phone company, and 
Usiminas Mecanica, a steel 
manufacturer, as well as in 


companies in energy, banking, 
and food and beverages. 

Mr. Mahony calls Brazil “a 
conundrum.” He says he is 
convinced that Domingo Cav- 


But does all this mean that 


tronoraical 7,000 percent an- 
nually, is now around 10 per- 
cent to 12 percent. Terrorism is 
at its lowest ebb in years, and 
privatization is under way. 

Foreign investors have been 
buying stocks in Peru's mining 
sector and the country’s tele- 
phone company, although Mr. 
Gruber warns that shares are 
“fully priced, so there’s not 
much room for a hiccup.” 

Other investors say they only 
feel comfortable in Chile be- 
cause of its solid financial foot- 
ing and strict economic and cur- 
rency controls that have made it 


said Stephen Swift, head of 
global equities with Credit Su- 
isse Asset Management Ltd. 
“It all depends on how that 
deficit is comprised. 

“Current-account deficits 
can be tolerated if it means a 
country is investing in new pro- 
ductive capacity. ’ said Mr. 
Swift, noting investors’ overall 
preference for long-term direct 
investment over ‘‘hot money” 
flowing quickly in and out of 
portfolio investments such as 
equities and bonds. 

There are differing degrees 
of dependence on ament-ac- 
count deficits to fund the strong 
growth seen throughout Asia 
outside Japan. But almost all 
countries in Asia compare fa- 
vorably with Mexico and the 
other Latin American markets, 
where stock exchanges were 
hammered by foreign investors 


after the peso collapsed. 

Asia has been far better at 
steering foreign capital into 
productive capacity than Latin 
America as a whole, according 
to experts. At the same time, it 
has managed to keep inflation 
low and improve productivity 
despite the capital inflows. 

Many money managers were 
forced to liquidate Asian po- 
sitions to pay for heavy re- 
demptions on mutual funds that 
straddled Latin America and 
Asia as the Latin American 
markets melted down. 

But just when the markets 
began to settle, a new blow in 
the form of the U.S. dollar’s 
rapid deterioration against the 
yen arose to worry investors. 

Concerns that countries with 


doILar-linked currencies would 
be uncomfortably squeezed by 
the fact that they had borrowed 
in yen — but earned much of 
their export income in dollars 
— brought a new worry into 
Investors' minds. 

While many Asian countries 
have sought some form of debt 
relief from Tokyo on long-term 
borrowing denominated m yen, 
most countries appear to be 
coping well with the added pay- 
ments. 

A higher yen might mean 
higher inflation for countries 
dependent on Japanese capital 
goods imports, but as Japan's 
own exports lose in compet- 
itiveness due to the yen's ap- 
preciation, most Asian coun- 
tries stand to benefit. 

For direct competitors such 
as Korea and Taiwan, a 
straightforward substitution 
process is now underway in cat- 
egories of goods where a clear 
quality or marketing advantage 
has been maintained by Japan. 

Other countries stand to ben- 
efit as Japanese companies are 
forced to utilize cheap foreign 
labor to remain competitive, ac- 
celerating a process that has 
been behind much of non-Japan 
Asia's growth in recent years. 

“Overall we have every rea- 
son to be confident in most of 
these markets,” said Mr. Swift 
of stock exchanges from South 
Korea to Singapore. “These 
markets are becoming major 
markets, and the choice of in- 
vestments in Asia continues to 


grow. 

“In 1995 we see in individ- 
ual countries some signs of 
peaking earnings momentum,” 
he said. ‘ ‘They may slow down. 


but we are not talking about a 
dramatic slowdown.” 

However, according to Mark 
Faber, a Hong Kong-based in- 
vestment analyst Asia’s glory 
will be more subdued in future 
years, given its own need to 
invest heavily in infrastructure 
and high-tech manufacturing at 
a lime when U.S. import growth 
may slow and global compe- 
tition for capital is poised to 
intensify. 

“Asia has for the first time 
become dependent on foreign 
capital for investment and it's 
happening at a time when the 
need for capital elsewhere is 
rising,” Mr. Faber said of areas 
like Eastern Europe and Russia, 
which are now more likely to be 
able to attract investment than a 
few years ago. 

In Tokyo the situation is far 
more confused in the near term. 
With Japan and the United 
States apparently set to square 
off in a made war but no signs of 
lasting currency stability on the 
horizon, strategists quickly di- 
vide on the next step forward 
for Japanese equities. 

Nicholas Knight, deputy 
managing director and head of 
strategy for Nomura Research 
Institute Europe Ltd., has pre- 
dicted that Japan is beaded for 
another recession on the back of 
the yen's damage to economic 
recovery. As such Japanese eq- 
uities are no place to be in com- 
ing months, based on a pes- 
simistic view on currency 
strength. 

“There is no mechanism 
now with which Japan can re- 
cycle its trade surpluses,” Mr. 
Knight said. “And that is caus- 
ing serious difficulties.” 




“Market valuations are about to return to Latin America some- 
half that of the Far East,” Mr. tone soon? Not necessarily. 
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investors should be getting ready alio, the finance minister, is se- a model for economic reform in 
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Gruber says. Ac the same time. Mexico, by all accounts, re- 
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America, it’s $3,355,” he adds. Bed. and first-quarter earnings with 45 percent a vear ago. over a three- vear time frame to 


rious about economic reform, 
but that expectations for quick 
reform may be too high and 
may rekindle inflation, now at 


the rest of Latin America. 

For individual investors who 
insist on jumping in now, Mr. 
Gruber has one last piece of 


taw 
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America, it’s $3,355,” he adds, lied, and first-quarter earnings with 45 percent a year ago. over a three-year time frame to [' 
Mr. Gruber also sees Mer- from Mexican comp ani es were But he gives Brazil die benefit account for any volatility. '• 
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Bargain-Hunting on U.S. Exchanges Institutions Take a Shine to Base Metal 


T HE US. ao&xmm&Bye&k 
record territory tafrteek, bopyed 
by sham rises in cqrooraic profits 
for the first quarter of the year and 
by a growing body of evidence that do- 
mestic inflation will remain subdued for 


‘ m '* m 


iivjw. 

But with the Dow Janes Industrial Av- 
erage and Nasdaq smafl-capualizatian 
composite index climbing steadily, some 
observersare saying thaithe markets are too 
expensive, and that it’s too tee to get in. 

Not by a long shot, says another camp of 
analysts. These market bulls don’t nec- 
essarily agree on where investors should 
place their bets right, now, and all have 
some caveats. But they argue that the 
movement of business cycles and soon 
fundamental changes in corporate America 
portend continued high performance by 
U.S. stocks. 

“Small-cap slocks in the U.S. are the 
place to be if you’re willing to take some 
extra risk,” says Donald Pilcher, manager 
of the MFS International US. Emerging 
Growth Fund. 

Small company stocks tend to run m 
cycles of about seven years, and Mr. Pilcher 
gives the current market upturn, which start- 
ed in late 1990, at leastthree years to go. 

He notes that the recent declines in U.S. 
inte rest rates and low inflation have also 
created an ideal climate for small com- 


Sowce: Btoomberg 
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parties. . . . : ... 

“It’s especially true in high-tech stocks, 
where earnings are exploding,’ he added. 
His fund, which is up 12 percent this year, 
has a hefty 42 percent stake in technology 

companies. , . 

Mr. Pitcher’s picks must have at least a 
20 percent growth in annual earnings, be 
(►major players in their markets, and have 
^managements with a personal stake m the 
company. , ... 

Among his current favorites arc Au- 
todesk Inc., which owns 70 percent of the 


design software market, and Oracle Sys- 
tems Corp., a maker of software for client- 
server computers, growing at 35 percent a 
year. 

Only an upturn in inflation could hurt 
these stocks, Mr. Pitcher maintains, adding 
.that he doesn’t see that as a threat. 

Mr. Pitcher also sees buying opportu- 
nities in health maintenance organizations, 
or HMOs, whose prices have been beaten 
down by uncertainty over health care re- 
form. 

His rationale for owning companies like 
United Healthcare Corp. and Mid-Atlantic 
Medical Services Inc. is that no matter 
what the changes are in health care, die 
inevitable cost-cutting will favor HMOs. 

Not all stripes of sm all company stocks 
make the experts’ buy lists right now, how- 
ever. 

Mary Lisanti, managing director of the 
global investment management group at 
Bankets Trust, is bullish on small com- 


is “overstored” and “overbanked.” Ms. 
Lisanti maintains that many small banks 
will only produce good returns for their 
investors if they are bought by larger 
banks. 

Ms. Lisanti also warns investors to pay 
“more attention than usual ' ’ to their small- 
company stocks, which can be notoriously 
volatile. 

She also advises not to hesitate about 
bailing out: “The key is to have a sell 
discipline,” she says. “Don’t many your 
stocks.” 

Mr. Pitcher agrees. If he sees anything 
slipping, “I’m out in a day,” he says. 

For investors who prefer less volatility 
and more familiar names, there are other 
opportunities in the United States right 
now, according to Walter Downey, port- 
folio manager of Fidelity's World Fund, 
which owns shares primarily in big U.S. 
companies. 


By Bate Netzer 


B ASE metals may not 
have the glamour of 
gold and silver or the 
global political im- 
portance of oil, but as ex- 
change-traded commodities 
they "are proving increasingly 
popular among institutional in- 
vestors. 

These investors, among them 
banks, pension funds and multi- 
national corporations, pumped 
S26 billion into the base-metal 
market last year, according to 
an estimate from Prudential 
Bache (Futures) Ltd. in Lon- 
don. Exchange-traded deriva- 
tive products on base metals 
such as aluminum, zinc, tin, 
nickel, lead and copper are 
available on the London Metals 
Exchange, the 9th largest ex- 
change in the world. 

* ‘Traditionally, the exchange 
was used as the classic hedging 
facility for producers and con- 
sumers, or people making and 
takin g delivery,” explains John 
King, a Prudential executive. 

Currently, however, institu- 
tional investor participation has 
risen to 25 percent of the mar- 
ket, helped in part by the rally in 
base metal prices last year. 

That price rally stemmed in 
part from agreements between 
Western producers and the na - 1 
lions of the former Soviet 
Union. In exchange for those , 
countries' curtailing the 
amount of base metals they , 
bring onto the market. Western | 
producers have promised to 
transfer technologically ad- 
vanced production techniques 
to their competitors in the 
East. 

An increasingly varied selec- 
tion of base metal financial 
products have also boosted their 
popularity among institutional 
and wealthy private investors. 
Futures trading in base-metal 
indexes or in baskets of base 
metals trebled last year, largely 
pushed by the funds sector. 


H E points to the profits being 
reaped by companies that have 
cut costs, applied technology and 
increased productivity, maki ng 
them the low-cost producers of everything 
from aircraft and steel to paper products. 

For investors looking to gain the full 
benefits of this trend, Mr. Downey favors 
three "early-stage restructuring” compa- 
nies: Xerox Corp., Exxon Corp. and Gen- 
eral Motors Corp. Mr. Downey also likes 
sectors which are “underowned” by U.S. 
fund managers, such as defense, energy 
and capita] equipment 
Mr. Downey also finds U.S. banks a 


"fascinating group.” He points out thar 
changes in banking laws, which are driving 
reorganizations, favor institutions like 
Citicorp, Bank of New York and Core 
States Financial, which he deems only 
modestly valued. 


panics in many sectors. 

However, she is less than enthusiastic on 


many small banks and retailers because, as 
she puts it, the American consumer market 
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Jersey Allows 
Limited Partners 


Venture capitalists seeking 
to combine the tax advantages 
of an offshore incorporation 
with the flexibility of a limited 
partnership now have one more 
place they can go. . 

A recent change m Jersey 
law provides dial limited paiv 
nerships can now be establisnea 
on the island. 

Among other things, foe 
change means that companies 
; in need of venture capital, such 
as emerging biotechnology 
' companies or 
buyout firms, can use the Chan- 
nel Wand to take advantage o 'a 
corporate structure that partic- 
ularly favors such companies. 

Limited 

* investors whose Isatnliw for 
J debts and obligations is limited 
to the amount of tbeir con - 
bulions but who are legally for- 
; bidden to take part m manage- 
■ ment. That role is 
the general _ partners, who.have 

unlimited liability- . 

\ spokesman says the Jersey 
law offers several advantages 


over similar legislation in other 
jurisdictions. . 

For one tiling, Jersey lnnited 
partnerships will be treated as 
^‘Fiscally transparent,” with 
each partner being separately 
assessed for tax. This means 
that each limited partner can 
identify any losses incurred, 
which he may be able to set 
against his own income for tax 
purposes. 

For another, accounts can be 
kept in any currency, even the 
European Currency Unit, or 
Ecu. 


getfrer with stability of capital, 
and they are already showing 
considerable interest in the new 
PEPs,” says Roz Border, an 
editor at Chase de Vere Invest- 
ments, a London financial ad- 
visory firm. 

To help sort things out. 
Chase de Vere has just pub- 
lished a guide to corporate bond 
PEPs. 

The firm believes many PEP 
holders will be tempted to 
switch into the new corporate 
bond instruments because of 
the attraction of high income. 
“But our advice for the time 


being is: Wait and see,” Ms. 
Barrier says. “The market is 
still digesting the rules, and the 
product providers are already 
showing wide variations in 
their approach. It’s dearly go- 
ing to be a very competitive 
market with lots of opportu- 
nities.” 

The guide is available free of 
charge by calling London, 
(0800) 526-092. 


“As the institutional side 
gets more and more involved in 
products like indexes and bas- 
kets, it becomes easier and eas- 
ier to generalize about base 
metals as an index class." says 
Mr. King. 

For instance, the outlook for 
base metals can largely be tied 
to projected gross domestic 
product growth in Western 
countries, Mr. King said- The 
accepted estimate is that base- 
metal prices will rise 6 percent 
for every 1 percent increase in 
GDP. 

Though that may sound like a 
guarantee for success, a pull- 
back in base-metal prices dur- 
ing the first quarter of this year 
has already occurred, and in- 
stitutional investors appear to 
have slowed their rush into the 
market. 

The risk of a further market 
exit from institutional investors 
is one of the dangers for those 
considering a position in base- 
metal futures. In addition, in- 
vestors searching for good liq- 


uidity may find a downturn in 
base* metals extremely volatile 
and hard to get out of, notes Mr. 
King. 

Another risk involves the 


agreements with die former So- 
viet states. “There is aireadv 


some evidence that those agree- 
ments are not being followed to 
the letter,” acknowledges 
Michael Purdy of Prudential 
Securities’ New Yoik office. 
“But that’s largely already 
been discounted into the 


prices. 

Structured or over-the- 
counter derivative products are 
also available to make a play on 
base-metal prices, but these 


products are more often used by 
producers or end users of the 
metals. The resurgence in base- 
metal trading has largely oc- 
curred through “basic, vanilla, 
exchange-traded products,” 
Mr. King says. 

Investors who wish to dabble 
in base metals but want to avoid 
the complex derivative market 
may also look to die shares in 
base-metal muling companies. 
Indeed, the return on these 
shares can exceed the price in- 
crease in the underlying metal, 
Mr. King says. 

Tne caich? “You have lo 
pick exaedy the right compa- 
ny,” he says. 



BANKING SERVICES 


OFFSHORE 

COMPANIES 


BY LAIYYEFIS 







A FIXED 

RATE FOR YOUR 
SAVINGS 


UP TO 


7-75 


EQUIVALENT TO 


Professional Nominee, Full Accounting 
and Administration Services available at 
reasonable cost All fees agreed with 
dients with no hidden extras. 


9-04 


COMPOUND INTEREST’ 


The Money Report is edited 
by Martin Baker 



OFFSHORE 


We offer a wide choice of accounts, including the Premier Fixed, 
available on fixed terms from 1 month to 5 years. If you can deposit 
£ 1 ,000 or more and are looking for i guaranteed return on your 
money simply fill in the coupon and return it to us or phone for a 
copy ofour brochure on 0171 200 1650 quoting reference 1556 
or fax 0171 200 1680. 


, COMPANIES 


& TRUSTS 


Guide Tells All 
About New PEPs 


(for IMMEDIATE SERVICE * OUR FBGE 
h05 RAGE COLOUR BROCHURE CONTACT 


•Interest Is nedlttd inmnD? to gn* a bigfacr ream on jour aamev For atmpfc StO.HOO 
deposited for 5 yean becomes iTZtiGOequh-akm id R.GA pa gross, As these m fixed mm 
m&uQU wilhdrtwab before oumrtty azt dch pcmunnL The dimple quoted iKiume* ihai full 
amusl briefest remain* raveled URrilmiUfiK 


One of the most popular in- 
vestment vehicles on the U JC. 


From US $250 

Various jurisdictions 


market is the personal equity 
nhm. or PEP. til their newest 


Interdat 


plan, or PEP. In their newest 
permutation. PEPs based on 
corporate bonds are expeewd to 
come on the market m a flood 
this summer. Three corporate 
bond plans are already out 
there, and investment advisers 
say demand is high. 

“A lot of our clients require 
sustainable, high income to- 


New reporting service which provides prices for any number of 
Funds requested by each subscriber on the FIFTH BUSINESS 
DAY of the new month Annual Fees are USS2.000. for 
International funds only. USS2.000 for U S. funds only, and 
US$3,000 for both lists. Subscription detail available through 
INTERF1N SA Mr. Francesco Mombelli. 


WE ARRANGE 2ml PASSPORTS 
FROM CERTAIN COUNTRIES 


Telephone 41 22 738 8271 and Facsimile 41 22 738 8095. 

NWT INTER FIN Ud. Monte Carlo - INTER FIN SA Geneve 
. INTER FIN Corporation Miami , 


international company 


SERVICES LIMITED 
Sovereign House, St Johns, 
isle of Man. IMfl 3AJ. British Isles. 
Tel +44 1624B01 BOl Fax 4 44 1624601 


Reas sad me job camptoBnam brnhae 


ISLE Of MAX- P. THOMPSON. F.CA 

CorranS'ilouse. Tower Street 
Raraat Great Britain, IMS9 4AN. 

Tel: +44 1624 815544 F« +44 1524 817076 
LOfiDON - RICHARD COOK, Hit |Hons) 
72 New Bond Street, London, W1Y9DD 

TeL +44 171 355 I09fi fa*: +44 171 495 3017 


To: Chris Kirfcncss. Lombard Nonh Ceniral PLC, 

Banfcij^SirfvTxmDcpanxQcni 155ft. 12 Mount Mron. Li«ndonWlY 5R.\ 

Please send derail-, of your 2-S year account. 


NAME (Mr Mis Mn» Mr I 


HONG KONG- BART DBXHUIM 

24th Floor Bank of America Tbwa 
12 Harawi Road Wong Bdng 
Tel: +852 25220172 Fas +SH 2S21H9Q 

USA - KEVIN MffiKXf Attomft'-at-Lrtv 

3501 Jamtwee Road State 2100, 
Newport Beach, CA 92660 
Tel: +1 714 8H 3344 Fax: +1 7148546967 
all credit cards ACCEPTED 


ADDRESS 


Hi p O +r j pi fjif&nd Mi jyVM. 

Kr)» 4 rnTliWir'Uwnttnlihiuc. Mom Bill INVFjytad 

A ukiii", .■< •Jt'* rr^ T f»r'tiirrvl l. 0 ul OilL 


liniKnm^wMniiiilnluiiiini+IUw rarro KjkicthtwI j: »n.'iHn-uri.i r rc~.huinm iaii 
VrmimrUDUl iw nwuoir»h»eoiiniWril *tlli Vol WRUbnumttlirn wnjinfifiindi ui toitfoni Hrilqww* 


£ GE 


Currency Questions Hurt Asia Markets * 
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Penguins Shut Out 
Capitals in Game 7 


The Associated Press 

PITTSBURGH — Even with- 
out Mario Lenlieux, no playoff 
lead is safe against the Pittsburgh 
Peng uins, Especially when the 
Washington Capitals hold iL 

Goaltender Ken Wregget again 
made the difference in a Game 7. 
stopping 33 shots as the Penguins 

NHL PLAYOFFS 

completed their second comeback 
from a 3-1 deficit in four years 
against Washington with their 3-0 
victory Thursday night. 

The Penguins next meet the 
New Jersey Devils in the Eastern 
Conference semifinals here Satur- 
day. The Peng uins eliminated the 
Devils in 1991 and 1993. 

Washington, only one victory 
away from eliminating Pittsburgh 
after consecutive 6-2 victories in 
Games 3 and 4, became only the 
13th NHL team to blow a 3-1 
series lead. And they are the only 
team to do so three limes. 

“I don't look at it as they 
choked, but that we won," said 
Kevin Stevens, who set up Pitts- 
burgh’s second goal. “We just 
kind of hung around long 
enough” and “we found a way to 
win iL" 

The Capitals also couldn't hold 
such leads against the eventual 
Stanley Cup champion Penguins 
in 1992, and the New York Is- 
landers in a 19S7 collapse f hushed 
off by a four-overtime Game 7. 

Norm Maciver and Ron Fran- 


cis scored first-period goals and 
the Penguins, who twice rallied 
from two-goal deficits at home 
earlier in the series, made just 
such a lead stand up behind 
Wregget. 

“Once they had us 3-1, 1 think 
they were planning to put us away 
a lot earlier than Game 7,” Wreg- 
get said, “Maybe it got us fo- 
cused. We didn't panic and there 
was no dissension." 

Wregget, yanked for the rusty 
Tom Barrasso during Pittsburgh's 
two blowout losses at Landover, 
Maryland, stopped all but one of 
the Capitals’ 64 shots in the final 
two games. Their only goal after a 
6-5 loss in Game 5 came with 
Pittsburgh up by 7-0 in Game 6. 

“1 didn’t play any differently 
the last two games,” said Wreg- 
get, who didn’t have a single regu- 
lar-season shutout. 

The Capitals got a solid game 
from suddenly steady goaltender 
Jim Carey, who stopped only 7 of 
13 shots in Game 6. but they 
couldn't solve Wregget or Pitts- 
burgh’s suddenly tighiened-up 
defense. 

The Capitals outshot Pitts- 
burgh 33- IS, but few of the scor- 
ing chances were particularly 
good, and they couldn't get to 
Wregget even when they got 
them. Their best chance probably 
came when Peter Sondra. the 
NHL regular-season goal scoring 
leader, was stopped point blank 
on a breakaway with three min- 
utes left 



Timely Homer Benefits Texas 


Din LrvtaMRcoie 


Ron Francis (second from left) scored and Pittsburgh's fans sensed capitulation. 


The Associated Press 

On a night when 18 home 
runs were hit in American 
League parks. Rusty Greer, 
Mike Macfariane and Jon Nua- 
naDy hit the most timely ones. 

Pmch-hitter Greer's grand 
slam in the bottom of the eighth 
gave the Texas Rangers a 6-2 
victory over the Milwaukee 

AL ROUNDUP 

Brewers. Macfarlane, too, con- 
nected In the bottom c*f the 
eighth as Boston beat Cleve- 
land. NunnaDy's homer in the 
bottom of the 14 th gave Kansas 
Qty a victory over Seattle. 

“It’s a great feeling,” said 
Greer, who gave the Rangers 
their fourth straight victory and 
the Brewers their fifth straight 
loss. 

Greer was pinch-hitting for 
Jade Voigt, who was acquired 
Tuesday from Baltimore and 
hit a bases-empty homer in the 
seventh, to tie the score. Manag- 
er Johnny Oates played the left- 
handed Greer against the right- 
handed Mark Keifer because 
the Brewers were out of left- 
handed relievers. 

Red Sox 4, Im&ans 3: Mao 
farlanc’s homer was his sixth of 
the season and his fourth in the 
last five games. He moved into 
the cleanup spot for Boston be- 
cause Jose Canseco went on the 
disabled list Wednesday. 

Carlos Baerga went 3-for-4 
and drove in two runs for the 
Indians, but he botched a dou- 
ble-play ball in the sixth that 
allowed the Red Sox a 3-2 lead. 


Disney , Just Ducky in NHL, 
To Up the Fun With Angels 

Los Angeles Times Semce 

ANAHEIM, California — The Walt Disney Co. and die 
California Angels announced that the entertainment giant has 
agreed in principle to buy a 25 percent interest in die baseball 
tram with an option to purchase the rest “at a later date.” 

“When the deal is consummated, Disney will be the manag- 
ing partner and run the day-to-day operations of the baseball 
club,” Richard M. Brown, the team’s president and chief, 
executive officer, said Thursday. 

Completion of the deal is subject to the approval of the 
other major league owners. 

The Angels have been for sale for more than a year. As 
recently as May 5, Peter J. Ueberroth, the former baseball 
c ommissi oner »n«t president of the Los Angeles Olympic 
Org anizing Committee for the 1984 Games, was considered 
the front-iunner. 

This will be Disney’s second foray into big-time profession- 
al team sports. It bought an National Hockey League expan- 
sion franchise in 1992, and named the team the Mighty 
Ducks, after a Disney movie. A more recent Disney movie. 
“Angels in the Outfield,” featured the California Angels. 

The Disney touch applied to professional hockey has meant 
an em phasis on entertainment beyond the game itself, and 
will be extended to the baseball team. 

“We will create a number of concepts to develop synergies 
between the Angels and various Disney entities, including 
Disneyland and the Mighty Ducks,”' said the Disney an- 
nouncement. “And we plan to create a total entertainment 
e xp e ri ence for baseball fans just as we have for hockey fans.” 
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Thursday’s Line Scores 

AMERICAN LEAGUE 
California nos an— is it i 

Minnesota Ml m 091- » M 0 

Boskle. miltans It). Edtnffeld It), Perct- 
vqi It). Patt e rso n »*) and Allonscn; Mo- 
I Him Scfiullsfrom (3), Gvnnkxto 15), Son- 
lord (7) and Menjllo. w— Boskle. 3-0. 
L— ■Anatoms, M. Hto— California pmkifs 
( 4). Owen m, Allcnscn 2 (3). Mtaneseta, Mu- 
mu 2 14). Cordova It). 

Cleveland 000 002 109-3 10 2 

Boston MO Ml «=— 4 10 1 

Martinez, Poole 18), Plunk IV) and Pena: 
Eshrimaa Pierce 17), Ul Hauls? (7), Belinda 
(7) and Macfarlane. W— Belinda. 3-0. 
L— Poole, 1-1 HR — Boston, Madariane (tl. 
Detroit in BOB 009-2 4 1 

Bammare M2 wi BO*— 3 t a 

Wells and Flaherty, Tlnolev IB); Mussina 


Benitos (8), Orosco (8). Jones (91 and Hollea 
Naf.es in. W— Mussina. 3-1. L— Welta 1-3. 
Sw— Janas (3). HRs— Oe trail. Curtis (3), Hlg- 
Pinson 14). 

Milwaukee BM 189 Boo— 2 1 0 

Texas ICC 000 1*»— t 13 0 

Miranda. Uovd (7). Kiefer (8i and Oliver; 
Pavlik, Russell iv) and Rodrigues. W — Pav- 
lik. 3-1, L — Lloyd. 0-1 HRs— Texas. Voigt (11. 
Greer (2). 

Oakland 800 000 01—2 t 3 

CMcogo 809 2S0 Ox— 4 10 0 

Stewart, Reyes (8) and Sieiabacti: Fernan- 
dez. Hernandez (9) and LaValllcre. W— Per- 
nandez, 2-2. L— Stewart, 2-3. Sv— Hernandez 
IS). HRs— Oakland. Berreo 18), McGwire (9). 
CMeogo. never eau* 12>. 

Souffle 810 100 099 009 00-3 7 3 

Kansas City D00 100 100 000 01—3 It 0 

(M tamings) 

BasiaGuettennan is). Carmona (4). Net; on 
110), Ayala (12), Converse (l<) and K renter; 
Appier. Meachcm (ID). Montgomery ill). 
Brower 113) and Moyne, vv— grower. 1). 
L— convene. 0-3. HRs— Seattle, TjiAoninez 
13). Kansas City. NunnoJIy (2). Garni M). 

NATIONAL LEAGUE 
St. LMiS 000 101 000 3— » 7 O 

San Francisco Wl 000 880 0-2 V 2 

fW Innings) 

Fro s cuta re. Parrott <71. Fassas 18). Arocnc 
(8), Henke f ID) and SJtecfter; Bautista. Dew- 
ey (7). Burba (8). Frey (ID). Mini; 1101 end 
Atonuorlng. W— Arocbc, 3-1. l— F rey. 0-1. 
Sv— Henke (7). HRs— St. Louis. Zelie <41. San 
Francisco. Bonds (4). 

Colorado 1*0 000 0W—2 II 8 

Atlanta 800 001 20x— 3 8 2 

Freeman. Munoz (7). S. Reed (7l,Leskan>c (81 
and GtronJI; Gtavtne. McMkbool 17). Wohlers 
18 ). Bartxn I?) and Load W-McMictrael. 30. 
L-Mwua.D-l.5v— Barton IZI.HRS-Cotorada, 
walker (6). Atkxita Loeez (41. 

New York 400 103 000—8 10 3 

Houston 100 000 floo—i 6 » 

MlickL Manzanillo (8) and Hundlev; Drc- 
bek. Daugherty <S). Hartareves (8) and Ser- 
vo to. W— Mlld-I, WL L — D rebate. 1-1 
HR— New York. Bonilla (5). 

Pittsburgh 149 902 809-7 13 9 

Las Angeles 0M SB9 901-4 13 0 

Loalza, Over (4). Christiansen 15). Mccurry 
It). Ptesoc (7), Goft (8) and Encomoacn; 
Astoelo. Hcraeli (Si. Osund It). T,Wllllcms 
(t), Seanaz (7). Worrell 19) and Hernandez. 
W— CMiStUstoen. ML L—T. William*, 2-2 
Sv— Galt (3). HRs— Pittsburgh, Lirlano Hi. 
Aude (1 ). Los Angeles. Karras (3). Astofev 13). 

Japanese Leagues 

Central Leoooe 

W L T Pd. eg 
YOkult 22 11 0 447 — 

Hiroshima 18 13 0 .581 3 


Tokohonta 

15 

IS 

0 

400 

5V i 

YotoUuri 

14 

17 

0 

.45? 

7 

Olunlcta 

11 

16 

0 

Ml 

8 

Honstlin 

12 

30 

0 

475 

9V, 


Friday's Resorts 



Yakult X Yokohama 1 
Hiroshima to Honshin I 





Pacific League 




w 

L 

T 

PCL 

GB 

Seibu 

21 

11 

2 

456 

— 

Orix 

16 

13 

0 

452 

3*4 

Daiel 

20 

17 

0 

441 

3Vj 

Kintetsu 

16 

19 

a 

.457 

6 V: 

N logon Ham 

16 

21 

l 

432 

TV- 

Lone 

13 

21 

i 

J82 

9 


Friday's Results 



Seibu to Kintetsu 1 





Daiel 4, Lotle to 10 innings 



Or|x 5. N lemon Ham 3 




NBA Playoffs 






CONFERENCE SEMIFINALS 
BesloF7 

THURSDAY'S RESULTS 

Ortando 31 32 22 23—108 

Chicago 3i 2S 23 l* — 100 

Ortando: Grant 2 8 2 2 A Scott 7-15 34 21. 
O'Neal 11-21 5-8 27. Andersen M2 2-2 IL 
Hardaway 6-T35-S21, Roll Ins 00 900. Shawl-3 
3-J 4, Bowie 4-4 l-l *. Royal O-l 00 0. Turner J -1 
00 2. Totals 38-79 30-24 103. 

Chicago: Ptpp-n 8-15 9-12 2to Kukoc 5-10 44 
15. L eng ley 30 00 L Armstrong 8-11 00 U 
Jordon B-197-KI 24, Hamer 4-9 00MCerr 1-200 
2. Perdue 2-2 004, Buectolcr 02 1-2 1. WenWng- 
tcnl-l 00lMyers00WI(LTotaiS30-7B21 29102. 

3- Point gcais— Orlando 12-24 (Anderson 4-4. 
Hantawcv 4-t, Sect! 4-9, Show 01), Chicago 5- 
14 1 Armstrong 2-5. Jordan 1-2, Kukoc t-3, PIp- 
oen 1-1 Hamer 01). Fouled out— None. Re- 
bounds— Ortando 43 iCNeol 13). Chicago 51 
(Plooen 12), AtatoM-Ortanda 30 (Hardaway 
7), Chicago 27 (Jordan 7). Total fools — Or- 
lando XL Chicago 21. Technical — Ptopen. Flo- 
graat fcvl— HanJawov. 

Phorob 30 28 2* 19-103 

Haustcn 33 22 32 29—114 

PlJOenls: Borktev 12-22 M0 34 Green 27 0* 
10. Klefne 5-10 CO 1C. Johnson 015 40 14. Per- 
son 010 00 55, Perry 2-4004, Tlsdele 301-17, 
SchovesO-4<H)a. Malerle4-l « 0O«. AlngeO-l 0 
0 a TofcJs 39-ta 19-25 101 
Houston: ChJtcutt 4-5 00 9. Horry 08 44 12. 
Olalinmui 13-22 4-430. Dresler 017 4-620. Smith 
0600 la Brown 302-3 a Ell»08 (Hill. Cassell 
011 00 lLTotais 45-80 1017 lit 
3-Polnl goafs— phoean 019 (Person 3-S 
Barkley 2-5. Maierle 1-5. Schaves 01 . Johnson 
03). Houston 13-25 1 Cassell 4-7. E I le 3-4- Horry 
2-i Smith U Chllaffl 1-i Olaluwon 01. 
Drexler 00 ). Footed oat— None. Rebounds- 


— Photni* 49 (Borkley 14), Hawston 46 
lOiolifwon, D re* tor 8). Assists— Ptweni* 23 
(Johnson 10), Houston 3 (Olaluwon 10). Total 
fouls— Phoenix 21, Houston 30. Technico)- 
— Houston Illegal defense. 

San Antonio 24 23 SB 27—108 

LA. Lakers 18 26 24 20— 88 

Son Ante nfe: Elliott 9-18 4-5 2fc Rodmen 08 
00 1i Robinson 101911- 12 31. Del Negro 3- 100 
1 A Johnson 09 Ml* Person 1-7 0-0 2, Reid 0 * 
00 L Rivers 1-4 00 Z Cummings 01 00 0. 
Totals 39-82 18-21 IDA 
LA. Lakers: Campbell 1019 1-2 21. CeDoilos 
0806 IL Dlvoc 014 1-7 IX Prefer 3-500 < Van 
E xel 3-13 4- 10 IX Bowie l -2 00 Z Janes 3- 10 0-0 7, 
Lynch >5 2-2 9. Smith 1 -7 00 X Harvey 00 00 a 
Miller 00 00 0. Totals 32-78 19-22 88. 

0Polnt goote—San Antonio 011 1 Elliott 07. 
Del Negro 01. Person 0-3), Los Angetos 5-H 
ICehollas 3-4. Lvnch 1-1, Jones I Z Smith 1-X 
Reefer 01. Van Exel 04). Fouled out— Ohroc 
Rebounds— Son Antonio 57 (Rodman MX Lou 
Angelos 38 (Campbell 8). Anita Son Anto- 
nia 24 1 Johnson 1 1). Los Angelas 22 (Van E «ei 
11). Total feu to— San Antonio 24. Las Angeles 
19. Technicals— Son Antonio lltegal defense. 
Los Angeles Illegal defense A 


NHL Playoffs 


CONFERENCE QUARTERFINALS 
BdtaF) 

THURSDAY'S RESULT 
Washington 8 * 

Pittsburgh 3 0 1—3 

First Period— I. pmsborvh.MoUver 7 (Mur- 
atov. Jowl. 1 :37. Z Pfflshjnjn. Fronds 3 {Ste- 
vens. Jagrt. 15:40 (pa). Penalties— Ttaerifl. 
WosltHW*-sttcklngi,7:36: Hunter. Wasiboaro- 
i irgt. »:t0; K- Samueuscn. Pit (delov at 
aanfei.HMl: Robltollle. Ptl (efeowing 1,19:58. 

Second Period— None. Penalties— PJ rank a 
was. malar-gome misconduct (hlgrvsttcX- 
lng).4;]5; Murray. Pit (goolfe inlerfereoce), 
15:14; Hunter. Was (stashing), i*:4X 
mm Peeled— X Pittsburgh. Murray 2 
(Fronds), 19:54 (enl. Psnalllev— None. 

Shots 00 goat— Washington 9-13-1 1— 31 
Pittsburgh 7 06—18: Power -u lor Opportunh 
tfes— Washington 0 of 3. Pittsburgh 1 of t; 
Goalies— Woshlnatan. Carer 2-4 (17 shot>!5 
saves). Pltisbunta. Wregget 02 13X33;. 


DUTCH FIRST DIVISION 
Aloe Amsterdam X Fevenoort Rottenlam 0 
ITALIAN FIRST DIVISION 
Napoli 1. AC Milan 0 


ITALIAN OPEN 

la Rone 

Singles, Qoarterilnafe 
Serai Bruouero 18). SnoHdet. Janas BiarK- 
man (16). Sweden. 04. 01: Goran ivantoevlc 
(31. Croatia, del. Jeff Taranga Untied states. 
7-4 (7-2). M; Thames Muster (7), Austria, det. 
Michael Chong 12), United Slates. 03, 02. 
GERMAN OPEN 
la Berlin 

Slagles. Qwartcrfiaato 
Arantxa Sanchez Vlcsrto (11. Strain, oet. 
KimlkoDoteli). JaPon.0100; Natalie Zver- 
eva 17). Belarus, del. Nicole Bratflke, Austra- 
lia. 7-« (02), 02; Irina SniritaX Romania del. 
Petra Begerow. Germany. 04.03; Magdale- 
na Maleeva 15), Bulgaria del. Mary Pierce. 
France. 7-4 (7-5). 04. 4-4. 


Gtrod’ltaHa 

Results In the seventh stage. 211 kms from 
Toronto to Term* Lutgiaoc: 1. Maurizla Fore 
driest. Italy. Lampro. 5 hours. 11 minutes, end 
5C seconds: Z Tony Ramtager. Switzerland. 
Manei GB, same time; X Francesco Cosn- 
sronde. Italy. Meroatone Una S.I.: 4, Ptotr 
uaromov, LatviaGewiss Balkm. Hm seconds 
behind; 5. Francois Simon. Franca Castor- 
ama 5 seconds: 6, Claudio aitapaucd. Italy, 
Carrera. St J 7.Mas3lmllkmo LedUtatv. Mer- 
cator* Una S.L; to DavMe Rebel I la Italy. 
Mag] If) do MG, st. : 9, Evgenv Berzin, Russia 
Gewiss Ballon, sl.: 10. Jens Hogpner, Germa- 
ny. Telekom. sJ. 

Standings: 1. Romlngcr, 29 hours, 13 mln- 
u les. and 31 seconds: Z FonGHesl. 47 seconds 
beh ind ; X Casogronda 1 : 1 1 ; 4. Benin. 1 : 28 : 5. 
Ugru mov, 1 :38 ; to Rebetl bv 1 : 58; 7, Pavel Tore 
kav. Russia Lampro, sJj to Laili, 2:02; 9, 
Wladlmir Belli, Italy. Lamoro, 2:30t 10. En- 
rico Zahra Italy. Carrara 2:23. 

— - ■ 

BASEBALL 
American Leagoc 

OAKLAND— Put Mike Gal toga Int fewer, on 

IXSoy disabled list. Recalled Fausto Cruz, 
lnflelder, tram Edmonton. PCL. 

TEXAS— Agreed lo terms with Ivan Rodri- 
guez, c at c her, an l-year contract Acquired Do- 
mingo Jean, pitcher, from Houston tor Roger 
Luce, coichrr. Sent Jean to Okktaoma City. AA. 

National League 

ATLANTA— Optioned Mike Sharper son, Ire 
nelder, to Richmond. n_ Activated Rvon 
Klesko, outflekter, tram 15-dav dlsabfed Ibt 


FLORID A - S toned Theron Truitt and Kv- 
m on doc Miller, outfielders, to mlnor-feague 
contracts; assisted thorn To Martins' mlnt- 
comp. 

HOUSTON— Put PhU Ptantfer, outflrkfer, 
on lSdoy rthnhfed fed. Sent Roger Luca 
anchor, ta extended sprtng vrabilng, 

SAN DIEGO— Agreed ta terms wtth Andy 
Ashby, pitcher, an 1-<year contract. 

SAN FRANCISCO— Assigned Pobto Cor- 
dero. InffeWer; Brian Wallace, shortstop; 
Mark Guiseth, 1st baseman; and DereKReM, 
auttfetder. ta Bwriinatan. ML- Sent Netorrfs 
Bray and Rev Corulo. outfielders, from Bur- 
lington toextended spring trebling. Promoted 
Tbdd Wltoota Infielder, from BurllnetanloSaa 
Jose, CL. Rdeased Brian ZatetaL outffeMsr. 
Reassigned Isbei Cardona pitcher. from Bur- 
lington ta extended soring training In Scnttv 
dale. Art. and Saitas H ennee toz. pitcher, 
tram extended spring training to Bartlnaian. 

BASKETBALL 

Notional Badtetbok AtoOdaKoa 
BOSTON— Fired Chris Ford, coach. 
PHOENIX— Waived Richard Dumas, for- 


The Red Sox won (heir fifth 
straight, putting them a half- 
game behind Philadelphia for 
best record in the majors. 

Royals 3, Mariners 2: Nun- 
naHy, who entered the game as 
a pmch-hitter in the 10th, res- 
cued the Royals on a night 
when they Had considerable 
trouble driving in runners. 

They left 23 men on base, 
with 14 in scoring position and 
six at third base. 

Angels 15, Twins 9i Reserve 
catcher Andy Allanson bo- 
meted twice, drove in six runs 
and went 4-for-S to raise his 
average from .048 to .192 as 
Calif ornia won in Minneapolis. 


Tony Phillips and Spike- 
Owen also homered forCahfor-; 
nia, which led by 10-1 before! 
the Twins rallied (or seven ram- 
in the sixth. Pedro Munoz hit! 
two homers far the Twins. 

White Sax 4, Athletics 2:* 
Mike Devexeaux hit a two-run) 
homer in the seventh in Chicago . 
while Alex Fernandez retired’ 
the first 11 Oakland batters.) 
took a no-hitter into the sixth' 
and finished until 1(h strikeouts) 

in «ght mntrig R- , 

Orioles 3, Tigers 2 : Balti-) 
mare, playing at home, got two; 
runs on an error by Cedi Field-,' 
er and the go-ahead ran in the> 
sixth on a balk by David Wells. ) 


Rockies Fall Short Again 


FOOTBALL 

Notim Football lmm 

ATLANTA— SJgnefl Rob Selby, guard, to V 
year coatracL 

CHICAGO— Named awrtes Gar eta nation- 
Ql scout. 

DETROIT— Signed Trocy SffOBglns. de- 
feinlvo eodL to muttlyear contract. 

GREEN BAY— Signed Mott LaBountY.de- 
tenstve end. 

MIAMI— Signed Norman Hand and Corey 
Swtraon. defensive tackles, to 3-yoor enre 
Iradto 

N.Y. GIANTS— Released William Roberta, 
offensive 'guard. 

HOCKEY 

Nonooal Hockey Looguo 

BOSTON— Fired Brian Sutter. coodL 

DALLAS— Sent Zac Boyer, right wing, and 
TravtoWlehoraMfc l onsetncm.toKzdamgzoo. 
IHI_ 

MONTREAL— Sent Mario Roberge, toft 
wing, to F i o d or h. fe n .AHI_ Signed Bend! Bru- 
net left wing, ta 4-year contract. 

aUEBEG-Sent Garth Snow, goalie, ta 
Cornwall. AHI_ Recalled Union Wilson, 
rltfit wtag, tram ComwolL 

SAN JOSE— Recalled Shean Donovan. right 
whig, imd Vlasllmil KrauPa <fe(ens em o » v 
from Kansas City. IHL 

VANCOUVER— Signed Leif RohBn exxt 
Bert Robertsson. defen se men. 

COLLEGE 

INDEPENDENT ATHLETIC CONFER- 
ENCE— St. Jasephta LJ. bos been accepted 
tor membership. 

FRESNO ST.— Named Donmr Toritankm. 
John welch and Johnny Brawn men’s assis- 
tant basketball 


The Associated Pros 

For Don Baylor, manager of 
the Colorado Rockies, it was 
one of those games that you 
should lose sleep over. 

“You knew early it would be 
a one-run game. You always 
think about the one ran you 

NL ROUNDUP 

didn’t get. We came up 90 feet 
short tonight,” Baylor said 
Thursday night after the Atlan- 
ta Braves wot, 3-2. 

Javier Lopez’s fourth homer 
of the season, a 446-foot shot 
with a man on that landed deep 
in the seats in left-center in the 
seventh inning, had provided 
the margin of victory. - 

But the Rockies, who 
dropped three of four games in 
Atlanta, narrowly missed win- 
ning this one in the ninth 

“They tried to give it to us. 
We wouldn’t take it They tried 
every way they could,” Baylor 
said. 

With two outs and Colorado 


runners at first and second, Pe- 
dro Bocbon balked both ahead; 
a base. Barton then threw what, 
ooold have been a disastrous 1 
to Lany. Walker, whose! 
drive was caught by Mike; 

■ at the left field wall. * 
1 7, Dodgers <fc Nelson. 
. liriano got his first four RBlsj 
o T&e season and pinch-hitter,' 
Rich Aude'hif a tie-breaking' 
twtwnn homer with two outs in! 
the sixth to give Pittsburgh its* 
victory in Los Angeles. j 
Mess 8, Astros U Jeff Kent, 
and Todd Hundley each drove 1 
in two rans in the first rasing in J 
Houston and Bobby BomDa hit; 
his fifth homer as New York; 
beat Dong Drabek for tte first . 
time in nrariy three years. 

Canfoals 4, darts 2: Ber-1 
' nard GiSkcfi RBI double inihe 
JOth, foikiwed by Ray Lank-, 
ford's sacrifice fly. gave SL Louis 
a victory in San Francisco. 

Barry Bands barriered for the 
second straight game and Matt 
Williams had three singles for 
the Giants. 


DENNIS THE MENACE 


PEANUTS 


CALVIN AND HOBBES 



^ARE YOtf A5l££f? OfA 
ARE V0U RESTING J 
YOUR EVES T y 

" V ^ 



s-zo 


I U/AS ASLEEP. 
BUT NOW I'M 
RESTING Wf ETES 




EYES ARE UP ALL 
DAY..TMEV NEED 
LOTS OF REST.. 



\»w t m ssjt w mus 
RXXS WTH THIS BW? 



| VOX AT r. 1* O&G) 
OP. loo StoKDTMECNS. 

OF 1CUP. WiPtCKT- 



TOtBi-iCW? TVESC. ASS. 

fans mm*s/ twer ball 

ISBEBSSSL' VfttWAMttD' 
(ft A MENACE/ 




GARFIELD 


'Jr lows like ttrfltavs LOsrAtP/.v." 


THAT SCRAMBLED WOHO GAME 
biMImtlMIlbfeMi 


Ur wa up) tfnM feu JufeMS 
Q>w Knot n cam 9 i)ban>. 10 Inn 
<aur on&niy wm 


1 LYAJD 


i T i j 


4.k«‘^4d 


GEDEH 

l 


L 


TULFAY 


TIT 

m 



NARROC 

L_ 


LU 

Answer bora; 



Mbjwo IjV^VCv 

uyagan? [< 


A 
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■ (*xpT) 


A. 0^ X. f ODl £l I 


— 
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WIZARD of ID 


BEETLE BAILEY 




lAiKMrs Vonoini 

raajnSrT I -a**** IAHVA FBIAfl extant aibwav 

' Anew wfeaatinXNgncBnciu4cduni3 

*orc towa - NAVAL UURFAnZ 


Education DW?ory 

Every Tuesday 

Cortjd Kimberly Cuefrand-BeJmna?urt 
Tel.: (331U143 94 76 
Fax: (33 l|4l 43 93 70 

or your nearest IHT office 
or representative 



WHAT THE V.A-LL- 
psres SPPREN TICE 
CCULTM'T SEEM 
TO GST. 


io»vai*}9e»atiieaimn a 
tom tho iLitno o ut *— **. i 
aa by odmi anoca 


THE FAR SIDE 


BLONDBE 


DOONESBLIRY 


JexPSXMSHT 

\\Maw enr\ za&rrae.- 
' oefiTie Li mwsbs- 

\jfcwm 




“Oft. tor bsaven's scSoM Your fctftw M In suc^i a 
huny thl* morning ho‘s lost antriher antenna.- 


COWSWULATlOfiS ON MOUB . 
GRADUATION FROM COLLESeJ 

^ lAjeSSfCAT 



wwowwsyu I’LL BBT 
YCLTVE CHOSEN A CAREER 
TUST Wiu. WAKE YOUR . 
PASEhfTB MlS0fT7 PROUP, 



m NOT so SURS 5SOUT 
WHY NOT 



i VE OEOOED TO BECOME 

a aseen 

' ,\\ QMJSWTEJi 
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Poof! — Make Jordan and His Bulls Disappear 

By Michael Wilbon ^Pistons, that the Bulk with t lx. . .. ... ... . __ 

M*toy°«PanSen&» 


OflGAGO— Tte looks gn ® nt when Orlando's Sha- 

a?** of *e Chicago Bulls 2?! e *7Neal dunked home the 
said they couldn’t believe it ““f pants with just see- 
With onas remaining, it served to an- 

d!TS00re “>** *e Magic are 


with 418 spends left 

5SSS," 1 tlm put them ahead. 103-101 
*?*■ Priando’s Sha- 


minutes left, they had led by 
aght pants aod a Game 7 d 
their NBA Eastau Conference 
semtfinal appeared inevitable; 
But the young Orlando Magic 

ttftrmad lwkfdr « • »- " C™ 


nt IZ : Z, . • Jordan had missed every- 

le rvxrS P 1 " 5 t *“ n * *“* shot when the 

l homc ^ Buflsahead, 102-101, and it had 

l two points with just seo- become obvious several min- 
J served U> on- utes earlier that he was excep- 
rane that the Magic are honafly tired. After Anderson’s 
“ n go-ahead basket, the Bulls 

NBA P LAYOFFS called tune out. 

anaSS? sassssssB 


appeared inevitable; younger, stronger, quiver per- 1*, ^resumeo,Jor- 

But the young Orlando Magic haps smarter and Sm£ ^ ? Kmd 7 ' foot ‘ 2 c® 1 ** Luc 
stoned back in a w^rhSS beoir. It was U«gw open under the basket, 

Jordan and the BuDs used to. toy here in theUnit*? passed to Bill 

Ttay scored Ihe las! 14 potato ni^E uS 

of the g a me while Jordan shot ^ ^ Square .Gmden, when Jordan 


an air ban and made two ques- 
tionable passes in the final 30 
seconds. And that improbable 
combination of events gave Or- 
lando a 108-102 victory that 


With 3:24 left, after BJ. 


torched the Knicks for 55 
points. Problem was. Longley 


Armstrong’s 3-pcanter put the not only didn’t dusk the ball, he 
Bulls up, 102-94, it seemed the didn’t lay it in. He didn't even 
series was headed back to Or- bit the rim; the ball glanced off 

the glass, Dennis Scott was 


eliminated the Bulls, 4 games to kuido. Instead, the Magic got ^ Dennis Scott was 

2- an offensive rebound basket fouled and he sank a free throw 

. from O’Neal, a 3-pointer from fora 104-102 Orlando lead with 

icon **®® s * nce Anderson and two free 28.? seconds left. 

rl afia ? nst throws from Brian Shaw, then a “It’s very disappointing," 
then-defending champion Do- shake-and-bake jumper from Jordan said. *Tve got a whole 


summer to say what if. What if 1 
made the jump shots down the 
stretch? What if I’d been here a 
whole season? What if I’d been 
here last season?" 

The Bulls had a chance to tie. 
but, after another timeout, Jor- 
dan found himself double- 
teamed by O'Neal and Ander- 
son. Again, he tried to hit 
Longley, but this time the pass 
was low. around Longley’s 
knees, and he never caught the 
ball. Orlando recovered. Penny 
Hardaway made two more free 
throws, Armstrong missed a 3- 
poin ter, O'Neal finished and 
iheparty was on for the Magic. 

The franchise that joined the 
league in 1989 now awaits the 
winner of the New York 
Knicks- Indiana Pacers series, 
which Indiana leads, 3-2, going 
into Game 6 Friday night in 
Indianapolis. 

Jordan scored 24 points, with 
9 assists and 7 rebounds, while 


O’Neal got 27 points and 13 
rebounds. 

Horace Grant, who didn't 
play for much of the last quar- 
ter after he dislocated his finger 
and couldn't even hold the ball, 
pot only 6 points and 6 re- 
bounds. 

Still, it was Grant whom 
teammates carried off the court 
on their shoulders after the 
buster sounded. To a man. the 
Magic credited him with show- 
ing them how to win playoff 
games, particularly on the road. 

“We’ve had poise since day 
one, or since Horace Gram 
came to the team.” O’Neal said. 
“To me, he’s the team's MVP. 
He doesn't have a shoe deal or a 
rap album. All he does is make 
shots, grab rebounds." 

Asked bow he felt, being car- 
ried off the court by his new 
teammates in the city where he 
helped win three NBA titles. 
Grant said, “1 was looking for 


Scottie Pippen had 26 points Jerry Krause in the stands." 
and 12 rebounds for the Bulls. He was referring to the B ulls * 


general manager, who let free 
agent Grant get away last sum- 
mer after seven seasons in Chi- 
cago. 

The Horace Grant story line 
Obscured the fact that the' Bulls 
also had a difficult time guard- 
ing Hardaway (21 points). An- 
derson and Scou. When all 
three were in the lineup togeth- 
er, it meant that either Arm- 
strong or Steve Kerr, each 6 feet 
2. had to uy to guard a man at 
least three inches taller. 

Grant, in his postgame inter- 
view, was asked whether Jordan 
had enough players on his team 
since coming back March 19 to 
seriously contend for a champi- 
onship. 

“When you’ve got Scottie 
Pippen, Toni Kukoc, B J. Arm- 
strong ... you’ve got enough 
guys to get the job done,” he 
said 

And in his off and on running 
battle with his former team- 
mate, Grant had had the last 
ward 



Bnu Bahr"vgfDer Fraur Prcue 

Michael Jordan ran out of breath, then out of a season. 


New Tournament 
For Rugby Union 
Set for Next Year 

Radas 

CAPETOWN — South Africa, Australia 
and New Zealand rugby mnan officials said 
Friday that they have agreed ; to fomr-h a 
southern hemisphere rival to the Rve Na- 
tions championship, starting •nart year.' 

A format for the competition, as Weil as a 
proposed replacementror die Super 10 pro- 
vincial tournament, was confirmed at a 
meeting between leading officials on Ffr 
day, although few details were announced. 

Edward Griffiths, chief executive of the 
South African Rugby Football .Onion 
(SARFU) stressed mat the new competi- 
tions would fall within the regulations of 
the International Board, hot said commer- 
cial discussions woe Still c on ti n u i ng. 

“We’re not just sitting hack and letting 
events take their course," said Griffiths. 

“The message is we have readied an ad- 
vanced stage." 

Full details of the new- fn n rm un mt are 
likely to be announced before the end ctf the 
Wood Cup on June 24* sources said. 

SARFU, the A a stea E anRngby Union 
and die New Zealand RugbyUmca have 
agreed to form a company, ccnyqgqg.two 
(Sectors from each country. David Moffet, 
executive director of the New South Wales 
Rugby Urnon, has been appointed drief 
executive. 

The Soper 10 format, coaqnismg provin- 
cial rides from the three countries plus 
either Western Samoa or Tonga, was al- 
ready up for discussion at die end of a 
three-year agree m ent. 

Officials refused to say whether die Pa- .. 
tifie island countries would be invited to "C**™ 
take part in the new competition. lujty£i 


<*** ‘i?>y 




Asdit* Frcmun Rnmss 

Ireland’s Nkk Popplewefl (bottom), die hakfing Teny KeJpin and Terence 
Kingston went head-to-head with a scrimmage machine in Johannesburg. 


CELEBRITY TYPES By Dean Niles 


In E-maS m 
punctuation 


I Register message 
7 Slippeiy 

10 Clayey deposit 

14 Florentine statue 

19 Guyana’s 

Indians 

20 Kind of flour 

21 Jai 

22* — , shine; for 
thy light is come 
. . Isaiah 

23 Vietnam seaport 

24 

27 Bone cavities 

28 “indeedf once 

29 Former gold 
coins of Spain 

30 Bye-bye 

32 A good deal 

34 78-Across‘sshoe 
width 

35 Short spans 
i Jp7 8(:0) 

41 Battle site of 1944 

45 Bud 

48 It stem 'In the 
name of Allah 


47 Dadapapa 

48 Implanted 

49 Basra resident: 
Var. 

51 Evidence left 
behind 

54 Kind of neck 

56 Drama kudos 

57 Certain solvents 

59 10-)) 

62 Mark . 

Oliver of 1968 
film 

63 Game full of 
traps 

64 Newspaper 
space 

65 Lee 

cheesecake 

67 Tank 

66 Hideaway 
88 Get-together 
71 First name in 

erotica 

73 Garlicky dish 
78 4(:0)) 

80 Square- cut cigar 

81 Jazz style 

82 Sign of a smash 


A world leading 

information management 
company dedicated 

totr am bn n ingbusness 

and government to enrich 

people’s lives. 


UNISVS 


63 Singer Bob 
Marie?, eg. 

85 Cotton thread 

86 1919 Edith Day 
musical 

87 Teacher's grp. 

69 One of the 

archangels 

91 Hog’S thigh 

92 Brute 

93 18 - #)*“* 

97 Towel tag 

98 Want-ad initials 

99 Caboose position 
100 Kumiss imbiber 
102 Convoke 

107 Spoors 
MO AuthorCahnno 
113 cif:-* >1 

115 Speculator 

116 Begrime, in 
Bnrain 

117 Whenlesetoiies 
come out 

118 Dweller on rhe 
Mekong 

119 Freshen 

120 Slight 

121 Preserve, in ft 
way 

122 Cry of pain 

123 Criminal 
evidence 

DOWN 

1 Nothing, in 
Nogales 

2 Port south of 
Cartagena 

4 Stars and bars. 

e-8 „ . . . 

5 Hawaiian island 

6 Record from the 
heart: Abbr. 

7 Jacob s win 

8 Western 
livestock peril 

9 Eucalyptus, eg. 

10 literally. 

-Higfa-soutaT 

11 — rigueur (to 

rhe fullest 
extent J: Fr. 

12 Mover’s 
equipment 

13 Symbols of 

purity 

14 Pre-Raphaelite 
Rossetti 

15 Bowed, in music 

16 Early stringed 
instrument 

17 Roysle 

National Park 

18 Studies 

25 Call on a yawl 

26 Encouraging 
words from a 
student 

28 Ruling whips 
31 Comic Philips 
33 Theologian 
Kierkegaard 


tees are sometimes created by combinations of leuere. numbers and 
as : - ( for a frowning face. Tdt your head 90° to the left to view. 
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35 Fastpitch 

36 Naval 

Weapons 
Station. NJ. 

38 Passenger 
balloon pan 

39 Hang of it 

48 Rises, as water 

41 Ferberbook 

42 Wind around 

43 Kind of Soup 

44 indulges (6 the 
extreme, 
informally 

46 Early TV 
medium 
48 Battery type 
50 Kit — (candy 
bar brand) 

52 Contemporary 

53 Wife of Henry 11 
56 Literary 

pseudonym 

59 Feature 

60 Omarlo-Quebec 
border river 

61 High-catorie 

snack 

63 Portia 1943 
righting 


68 Crowd sounds 

69 Dried our 

70 hole 

(modem worry) 

72 “To wrap up..." 

74 Christina’s 
father 

75 ('-) 

76 Kind of 
exnemes 

77 Tabloid 
twosomes 

78 North Atlantic 
sighting 

79 <fc Lion 

80 Stone memorials 

81 Such is a life 
84 Chorus sound 
68 Old recording 

disk 

90 Prefc meaning 
-outer' 

93 Vast desert 

94 Give some slack 

95 Beethoven’s 

Quartet” 

96 One way to 
convey 
information 

97 John Wayne film 


98 Welsh actor 
Williams 

101 One making 
rapid strides 

102 S&Ldeposit 

103 -Out?*- 

104 — vacant 

105 Firstnamein 
mysteries 


106 SA. country 

108 Bye-bye 

109 Be dose to 
in Riga denizen 

1 12 A&sayers assay 
them 

114 With it 

1 15 Twaddle 
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Spurs Gain Final as Rockets Hang On 


The Attoaared Press 

Form prevailed as the San 
Antonio Spurs advanced to the 
Western Conference final for 
the first time in 12 years and the 
Los Angeles Lakers ran out of 
miracles. 

The Spurs, whose 62-20 regu- 
lar-season record was the best 
in the NBA, used a 16-2 run late 
in the third quarter to go ahead 
for good in beating the host 
Lakers. 100-88, Thursday night 
to win the best-of-7 second- 
round series, 4-2. 

David Robinson led the 
Spurs with 31 points and 15 
rebounds. He scored 12 of his 
team's final 14 points; the Lak- 
ers scored only six points dur- 
ing that time, making the game 
seem more one-sided than it 
really was. 

’'We had a very bad attitude 
in Game 5. but left that attitude 


in San Antonio and came here 
to play basketball,” said the 
Spurs’ coach. Bob Hill. “I think 
we were so heavily favored to 
win, we took this team for 
granted. That was a big mis- 
take, because they never quit. 
They just kept coming at us.” 

Never was that more evident 
than early in the fourth quarter. 
The Spurs held a 79-68 lead 
entering that period, but the 
Lakers outscored them by 14-5 
to draw within two points with 
7:23 left. But they would get no 
closer. 

"I think they got a little bit 
tired,” Robinson said. ‘‘We 
made them play catchup the 
whole game.” 

Dennis Rodman. b3ck in the 
starting lineup after a two-game 
absence, had 12 points and 16 
rebounds. The Lakers’ center. 
Vlade Divac. got only three as 


the Spurs outrebounded the 
Lakers, 42-28. 

Nick Van Ex el who had been 
largely responsible for keeping 
the Lakers in the playoffs, got 
only 13 points although he also 
had 11 assists. 

“I knew before the game that 
Nick wasn’t 100 percent,” said 
the Lakers' coach, Del Harris. 
“His back was hurting. When 
be didn’t come oat shooting, 1 
knew he didn’t feel good." 

Rockets 116, Suns 103: Ha- 
keem Olajuwon scored 30 
points and Houston’s sharp- 
shooters scored 15 straight 
fourth-quarter points on 3- 
pointers as the Rockets, trying 
to become the fifth team to re- 
cover from a 3-1 deficit, tied 
their Western Conference semi- 
final at 3-3, with Game 7 on 
Saturday in Phoenix. 

Trailing by 84-83 with 35 sec- 


Rodman: Book With a Bang 
And a Big Raspberry for All 


onds to go in the third quarter, 
the Rockets went on an 18-5 
charge that carried over into the 
fourth period. 

Olajuwon, who had nine 
points in the last period, then 
turned the game over to the 
Rockets' 3-point shooters and 
they made five in a row. 

Mario Elie started off the 
barrage and later made another, 
while Sam Cassell also hit two 
3-pointers and Robert Horry 
got one in the burst that kept 
alive the Rockets’ hopes of de- 
fending their NBA title. 

Charles Barkley, with sub- 
par performances' in Games 3 
and 5, made his first 10 shots 
and finished the opening half 
with 27 points and the Suns 
held a 58-55 lead. But Barkley 
took only two shots in the 
fourth quarter and finished 
with 34 points. 




The Associated Press 

INGLEWOOD, California — “The vic- 
tory tonight was not for me, if was for the 
other 1 1 other guys," he said, having ini- 
tially waved off reporters. “Whatever I did 
was for them. They live for this stuff, not 
roe. I live for myself and my daughter." 

Dennis Rodman, back in the starting 
lineup for the first time in three games, had 
lost none of his rebounding ability or bi- 
zarre habits. 

He got the Spurs off to a strong start, 
do minating the first period with six points 
and seven rebounds. He sat down with 


SIDELINES 

Garrido, Mitchell Share Lead, 
Langer Ties European Maris 

MADRID (AP) — Ignacio Garrido, 
who grew up playing the Club de Campo 
course, shot a second-round 6-under-par 
66 Friday to tie Peter Mitchell of England 
at 133 for the halfway lead in the Spanish 
Open. 

Bernhard Langer tied European PGA a 
record by making the cut for the 56th 
straight time, but was eight strokes back 
after shooting 70. Neil Coles of Engla n d 
set the record between 1973 and 1979. 

For the Record 

Jimmy Garcia of Colombia died in Las 
Vegas, 12 days after collapsing with a 
brain injury during a featherweight title 
fight with champion Gabriel Ruelas. (AP) 
Rick Ariefanan, whose Portland teams got 
to the NBA final in 1990 and ’92, was hired 
as the Golden State Warriors’ coach. (AP) 
Stephan Lebean, the Anaheim Mighty 
Ducks’s center, signed a two-year contract 
with Lugano in the Swiss League. (AP) 
Bobby Cox, the Atlanta Braves’ manag- 
er, agreed 10 undergo anger alcohol and 
counseling; criminal charges of striking his 
wife were delayed until Aug, 25. (AP) 


1 :23 remaining and the Spurs leading. 24- 
18, then restwL with his shoes off. for 
much of the second quarter, playing onJv 
the final 3:47. 

He started the second half and sank a 
juniper to give the Spurs a 59-57 advan- 
tage. He also scored a basket in a 1 0-0 run 
that put them ahead. 79-68. heading into 
the final quarter. 

Rodman was held out of the Game 4 
victory after not taking take part in a 
huddle and generally acting as though he 
wasn't interested. He didn’t start but 
played in Tuesday’s game in San Antonio, 
getting 1 1 points and 15 rebounds. 

As recently as that day, be and the 
Spurs’ coach. Bob Hill, were trading shots 
in the media. But tempers cooled as quick- 
ly as Rodman changes his hair color, al- 
though, for this game, he had the same 
orange top, red-ringed ’do that he had 
worn previously. 

“He’s arguably the greatest rebounder 
in the history of the league,” Hill said 
before tipoff. “Why would you want to 
trade that?" 

Rodman had seven of the Spurs’ 14 
rebounds in the opening period and added 
two assists. He often directed traffic on the 
floor, waving his arms and pointing for his 
teammates to get in position. 

Which did not impress H3L 

“That’s cosmetics. We knew what plays 
we were going to run,” the coach said. “It’s 
part of his entertainment package. I don't 
care that be does that’’ 

Rodman still found time to prove he is 
unique. Heading to the bench for the first 
time near the end of the first quarter, be 
greeted the spectator sitting next to him 
with a handshake and chatted for about a 
minute. 

During the huddle between periods. 
Rodman stood shoeless, hands clasped be- 
hind his back and watched the Laker Girls 
perform on the overhead scoreboard be- 
fore turning to watch them in person. 

Midway through the third quarter, the 
crowd of 17,505 chanted insults at him as 
he smothered the Lakers’ Cedric Ceballos 
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fe 

la Cebno/Remen 

Dennis Rodman: Forever bizarre. 

after the two crashed to the floor in pursuit 
of the ball. Rodman got up smiling, and 
helped Ceballos up. too. 

A minute later, two fans at couriside 
shouted at Rodman and he came over, 
bopping one of the men on the head before 
a teammate chased him away. 

While the rest of the Spurs enjoyed the 
victory in the locker room. Rodman was 
off by himself in a hallway. He finally 
made his way through the room, signed an 
autograph for a young boy, then disap- 
peared into an adjoining room. 

“These moments come and go so often 
that’s why I don’t get wrapped up in them 
and I guess that’s why 1 gel wrapped up in 
myself,” he said. 
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DAVE BARRY 


Solving the Gopher Problem 


In Amsterdam, a Mahler Extravaganza 


M IAMI — Before I get to this week's 
topic, gopher safety, I wish to "set the 


A.V JL topic, gopher safety, I wish to "set the 
record straight" regarding three matters: 

1 . EXPLODING GUAM SNEAKER — 
Some months ago I discussed an article in 
the Pacific Daily News concerning a Gua- 
manian boy whose Nike brand sneaker 
reportedly exploded. This report turns out 
to be untrue. According to a latex Daily 
News story, sent to me by staffer Mark 
Cook, the boy admitted that there had been 
a firecracker in his sneaker, and it was this 
firecracker. NOT the sneaker, that explod- 
ed. I wish to sincerely apologize to the Nike 
legal department for any bad publicity that 
my column may have caused, and stress to 
consumers that Nike brand sneakers do 
NOT — repeat, do NOT — explode. They 
merely contain firecrackers that explode. I 
hope this clears everything up. 

2. HUNTING LAW UPDATE — A 
number of angry sportspersons have writ- 
ten to inform me that, contrary to the im- 
pression I may have given in a recent 
column about hunting, it is NOT legal to 
drop the frozen carcasses of large animals 
or Tobacco Institute scientists on hunters 
from helicopters. If you are doing this. I 
urge you to stop, or at least send me video- 
tapes. 

3. CORRECTION — Several readers 
have informed me that recently the 
Nashville Banner, instead of printing my 
column, printed this announcement: 

"Dave Barry, whose humor column 
normally appears in today's Lifestyles sec- 
tion, is taking the week off. 


attempted recently by maintenance per- 
sonnel at Fowler Elementary School in 
Ceres, California.'' I learned about this 
incident from a major front-page story in 
the April 5 Modesto Bee. What happened 
was, a student found a gopher on the 
grounds of the school, which has a chronic 


By David Stevens 

International Herald Tribune 


A MSTERDAM — For years there has 
been no shortage of the music of 


gopher problem. The gopher wound up in 
the custody of three custodians, who put it 
in a bucket in a small, poorly ventilated 
utility room. 

I will give you 300 million guesses as to 
what they decided to do next. 

Wrong. 

What they decided to do was freeze the 
gopher to death by spraying it with a product 
called (1 am nor making this up) "Misty 
Gum Remover.' ’ This product is designed to 
be sprayed on the gum wads that are f bund 
on the undersides of all school desks (they 
are stuck on right at the desk factory). The 
product freezes the gum. making it easier to 
chip off. Misty Gum Remover is not specif- 
ically designed to send gophers to that Big 
Hole in the Sky. but the Fowler Elementary 
custodians had successfully used it for that 
purpose on more than one occasion. 


This is nor. Technically, true. What the 
Nashville Banner no doubt MEANT to say 
was: "We are nor going to publish Dave 
Barry's column this week because it con- 
cerns a Hong Kong man who demonstrates 
the benefits" of the Daoisi philosophy by 
lifting heavy weights with his private parts, 
and we feel that the people of Nashville do 
not need to know about this." 

I'm sure the announcement was an in- 
nocent mistake. In fact. I urge you to call 
the Banner and subscribe: if you act today, 
the Banner will give you. free of charge, a 
house. Speaking of houses, a question that 
homeowners as well as professional main- 
tenance personnel are constantly asking is: 
"What is the correct method for disposing 
of a gopher?" 

The answer is: “Not the method that was 


So at this point, we have nothing more 
than a routine case of three custodians trying 
to freeze a gopher to death with gum re- 
mover — the kind of thing that (ask your 
kids! i goes on in our nation's schools every 
day. Then one of the custodians decided to 
light a cigarette. 

You have probably guessed what hap- 
pened next. That's right: The custodians' 
Nike brand sneakers" exploded. No. se- 
riously. the Misty Gum Remover fumes 
exploded in a blast that blew the three 
custodians out of the utility room and in- 
jured a total of 19 people. The gopher — 1 
am srill not making this up — lived. Ac- 
cording to the Bee. it was taken into police 
custody and released in an empty field 
where I imagine it will spend the rest of its 
days whimpering and gulping down tiny 
gopher Valiums. 

The moral of the story, for both home- 
owners and maintenance professionals, is 
that if you must dispose of a gopher, you 
should use the method recommended by 
leading authorities such as the Archbishop 
of Canterbury: namely, mail it. in a secure 
package, to the Nashville Banner. Do NOT 
send it to me: I'm taking the week off. 

Knighj-RiJUer Newspapers 


zYbeen no shortage of the music of 
Gustav Mahler in concentrated doses like 
festivals or cycles, but there has been 
nothing quite like the 17-day extrava- 
ganza put on here by the Concertgebouw, 
this city's justly famous concert hall. 

Virtually all of Mahler’s music was 
heard in 19 concerts, with the major load 
of the symphonies shared by the resident 
Royal Concertgebouw and the Berlin 
Philharmonic and Vienna Philharmonic 
orchestras, all three closely linked to 
Mahler's life and music. Bernard Haitink, 
a leading Mahlerian and a longtime chief 
conductor of the Concertgebouw, led one 
concert with each orchestra. 

Other music — the songs and relevant 
works by other composers — were in- 
cluded. and the program was outfitted by 
exhibitions, a scholarly symposium and 
other peripheral events. 

It was also a festival fraught with an- 
niversaries, and anniversaries within an- 
niversaries, joyful and painful. The span 
of this Mahler Feest included the 50th 
anniversary of the liberation of the 
Netherlands, but also the 55th of the Ger- 
man invasion of the country. The final 
concert came a day before the date of the 
composer's death, which occurred in Vi- 
enna on May IS, 1911. 

But mainly, this festival was organized 
by Martijn Sanders, the Concertgebouw 's 
director, to commemorate the 75th an- 
niversary of the historic Mahler Feest put 
on here in 1920 by the conductor Willem 
Mengelberg, then celebrating his own 
25th anniversary as principal conductor of 
the Concertgebouw Orchestra by con- 
ducting all the symphonies of a composer 
whose works he had tirelessly champi- 
oned since the early years of the century. 
No Mahlerian world premieres took place 
here, but the composer conducted several 
of his symphonies with the orchestra and 
Mengelbeig kept the flame burning. 

So Mengelberg was kind of a dark 
patron saint of this festival. Patron saint 
because of his establishment of the or- 
chestra's reputation and its Mahler tra- 
dition. Dark because of the sad ending to 
his career after half a century at the head 
of the orchestra, most of that time as one 
of the most popular figures in the country. 
That popularity disappeared almost 



(to June 18),.‘*Mahler in Amsterdam" at 
the Gemecntearchief in Amsterdam (to 
June 1 !}, and an exhibition of early and 
later Expressionist an in die Stedelijk Mu- 
seum of Amsterdam (to July - 2). in which 
works by Kokoschka and Kirchnerhave a 




certain period relevance. During the pro- 
cram. the fover of theCdncencebouw was 


gram, the foyer of ibe Concertgebouw was 
filled with what seemed to be every pho- 
tograph of Mahler ever taken. They were 
from the collection of Gilbert Kaplan and 
also available in book form. 


E.BiUivtiift|ur Mudcub f 

Silhouettes by Otto Boehler of Mahler conducting the Vienna Opera. 


overnight, mainly because of his almost 
incredible naivetg allied to a predilection 
for German artistic ideals. 

Mengelberg. who was bom in Utrecht 
in 1S71 of German parents w ho had im- 
migrated. was taking the waters in Bad 
Gastein. near Salzburg, when the Ger- 
mans invaded the Netherlands. Nonethe- 
less. he then spent several weeks in Ger- 
many and gave an interview’ to the 
Volicscher Beobochrer. the Nazi Party 
mouthpiece, relating how he had cele- 
brated the German invasion with cham- 
pagne at Bad Gastein. 

His attempts to explain this at home did 
not help matters, nor did photographs 
such as those showing him chatting ami- 
ably with Artur Seyss-Inquart, the Nazi 
proconsul. He tried to help Jewish mu- 
sicians, with mixed success, and he was 
allowed to conduct his beloved Mahler 
only once more in 1940, before the ban on 
Jewish composers was enforced. 

In the postwar settling of accounts, 


Mengelberg seems to have been regarded 
as a propaganda dupe rather than a col- 
laborator. Nonetheless, he was banned 
from conducting in the Netherlands and 
his royal decorations were taken away. He 
died in 1951 in his Swiss chalet 

He is still a controversial figure here, 
and his musical importance makes his 
posthumous presence inevitable. It is not 
so much a rehabilitation as a recognition 
of his artistic importance in spite of ev- 
erything. 

The Mengelberg archives are now at 
the Gemeentemuseum in Hie Hague, 
which put on a fascinating exhibition 
(through June 25) that does not gloss over 
the unhappy last years. Most touching is a 


1947 letter from Alma Mahler (by then 
also the widow of Franz Werfel): * ‘Please 


also the widow of Franz Werfel): “Please 
let me now how yon are — how you live 
— whether you have friends, whether you 
are halfway happy ...” 

Other exhibitions are one of Mahler 
musical manuscripts, also in The Hague 


or . in conjunction with the festival are a 
monumental program book, edited by 
Donald Mitchell, and a reproduction of the. 
manuscript of th e Seventh Symphony, 
which is in the archives of die Conoert- 
gebouw. And the much-delayed second 
volume of the English version of Henry 
Louis de La Grange's colossal Mahler bi- 
ography was also much in view. 

Opposite the Concertgebouw building, 
a big tern was the venue for a variety of. 
events, free to the public or ar nominal 
cost, including the direct transmission of 
all the concerts mi a huge screen and with 
excellent recorded sound. ; 

But the music is the thing, and the final 
concerts lived up to the occasion. Al- 
though the general layout was chrono- 
logical, the finale was reserved for the 
vast Eighth Symphony. Called the “Sym- 
phony of a Thousand" because the Mu- 
nich world premiere had more than a 
thousand instrumental and choral per- 
formers, most performances, like the one 
here, make do with less than half of that. 

But the Coocerzgebouw and various 
choral ensembles under the orchestra’s 
current music director, Riccardo ChaiUy. 
gave an eloquent and exciting account of 
the composer's marriage of the creative 
spirit to the power of love. 

Also fascinating was the concert by .the 
BBC National Orchestra of Wales under 
Mark Wiggleswonh, which - included 
Deryck Cooke's performing reahzaooo of 
the material Mahler left for his Tenth 
Symphony. Ventures of this kind are al- 
ways debatable, butthis was surely worth 
including, if only because of the final 
movement, affirmative in tone despite the 
premonitions of death and rtrouMed mar- 
riage at the time it was writtKL Even with 
posthumous assistance, it was Mahler’s 
last word, and when the last note sounded, 
it was followed by an eloquent 10 seconds 
or so of total silence.; . . s *.- 
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1) surprised as anyone else when she shot 
her hand up at an auction to bid fora cartoon 
— by her husband. Garry Trudeau. The 
auction was a benefit for die Reporters 
Committee for Freedom of the Press. 
Trudeau paid SI .000 for his own work. 


year. But with two dozen relatives in tow 
and some help from Amy Hill Hearth, the 
co-author of their biography, die sisters 
caught the matinee. The producers didn't 
tell the audience, but it didn’t take long for 
anyone to realize who the women in the 
box tier were. At intermission, they got a 
standing ovation. 
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Latin America 


North America 

Warn weather (n me North- 
east on Sunday may give 
rise lo spotty thunderstorms. 
Monday ana Tuesday wta tie 
diy and mild. Chicago and 
Toronto will have dry weaUi- 
ar Sunday and Monday, then 
maybe showers Tuesday 


Another wet weather system 
will arrive along the Wed 
Coast 


Europe 

England and Prance win 
have generally dry weather 
with a gradual warming 
trend. Siormy Atlantic weath- 
er may reach from Ireland to 
northwest Spam by Tuesday. 
Italy may have showers on 
Sunday, then will be dry 
afterwards. Rain will eoniln- 
ue in the eastern countries. 


Asia 

Showers and thunderstorms 
will soak northern Japan, 
with leas ram m southern 
regions. Korea will be qwie 
warm with showers on Tues- 
day. Bering wRi have a few 
showers early next weak. 
Hong Kong end Singapore 
•rill be humid with a couple 
of thundershowers 
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Nancy Reagan says a new collection of 
the wit and wisdom of Ronald Reagan will 
bring tears to your eyes. “If you ever want 
to get the essence of the man, it’s there,” 
Mrs. Reagan said as she looked at one of 
the first copies of “Ronald Reagan: The 
Wisdom and Humor of the Great Com- 
municator. ' ' The book, due out on May 30, 
was put together by Frederick J. Ryan Jr., 
an aide to Reagan after he left the White 
House. Reagan said in November that he 
has Alzheimer’s disease. 


Thanks, Liberace. Siegfried arid Roy 
couldn't have done it without you. The 
illusionists say the flashy pianist encour- 
aged them when they were trying to crack 
the tough Las Vegas entertainment scene 
25 years ago. “We were nobodys. but he 
treated ns as equals,” Siegfried said. “He 
told us, ‘Never take your audience for 
granted.”’ 
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Bessie Delany. 103, and Sadie Delany, 
105, the sisters whose long memories and 
snappy thoughts are die stoiy of “Having 
Our Say." this week finally got to see how 
their lives play on Broadway. It took a 
while; both of them broke their hips last 


Finnish architect Juba Lefviska won the 
1.5 million kroner ($270,000) Carisberg 
Architectural Prize, die biggest award in 
the field. He was chosen among 64 can- 
didates, nominated by architecture" mag- 
azines worldwide. His structures include 
churches, libraries and one embassy... The 
American Society of Journalists and An- 
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Reagan with his book of quotes. 


te ■ t 


thors, an association of professional non- 
fiction wrifcrt,'gJsve7ts AMftTbf Author'S? 
the Year to Atari Levy, editor-in-chief of 


s Prague Post. Levy was honored for his 
ok “The Wiesenthal File.” 
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